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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
il A 5 L B At 23 i WAL 2t %

For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

The board (the “Board”) of directors (the “Directors”) of Alpha Professional Alpha Professional Holdings Limited Fr] &% &

Holdings Limited (the “Company”) announces that the unaudited EERARAT (ARBRNESE(EE)E

consolidated results of the Company and its subsidiaries (collectively, the (TEExg) EtEM SR KRERBATE

“Group”) for the six months ended 30 September 2025 with comparative (B TAEE) BEZE_SZ " AFNA=+

figures for the six months ended 30 September 2024 are as follows: EI LEREAZARBER GRS EREE
“EIMNFAA=FTHIESNER Z EREF
wr

Six months ended 30 September
HENA=1+HLNRER

2025 2024
ZTTRE =l 11c= =
Notes HK$’000 HK$’000
B 5E FET FHET
(Unaudited) (Unaudited)
(RI&EIZ) (RE&BE1Z)
(Restated)
(B E5)
Continuing operations B E ¥
Revenue WA 5(a) 20,343 16,980
Cost of sales and provision of services  $H& MIZ (HARTS 2 Al Z< (18,206) (14,234)
Gross profit EF 2,137 2,746
Net impairment losses of financial assets R & 2 5 (& #5382 28 8(c) (29) (515)
Other income HhUg A 6 34 49
Other gains and losses, net Hthm 518 358 7 (7,601) (618)
Selling and distribution costs HE RN IHFES (3,931) (5,692)
Administrative expenses TEHEHR (10,360) (19,517)
LOSS FROM OPERATIONS REEE 8 (19,750 (23,547)
Finance costs EE={%:N 8(a) (3,299) (1,582)
LOSS BEFORE TAXATION PRI ATESIE 8 (23,049) (25,129)
Income tax expenses Fri8MmEs 9 (40) (179)
LOSS FOR THE PERIOD FROM REFEKESERE AR
CONTINUING OPERATIONS K518 (23,089) (25,304)
Discontinued operation BARIEKEER
(Loss)/profit for the period from REERIEREET 2 A
discontinued operation E (8538) ./ w=F) 10 (161) 459
Loss for the period KHEAE B8 (28,250) (24,845)
OTHER COMPREHENSIVE (LOSS)/ FEAME M2 E (518
INCOME FOR THE PERIOD, NET OF s > 0B&
INCOME TAX FRiSR
ltem that is or may be reclassified ERERREENIERE
subsequently to profit or loss: BmmWIEE
Exchange differences on translation MBI ERES BN
of foreign operations PE R A RE (6,374) 3,602
Other comprehensive (loss)/income for BRI E M2 E (BB18)
the period, net of income tax s > INBRFA1SHA (6,374) 3,602
TOTAL COMPREHENSIVE LOSS FOR ZAEiRIZEE 18
THE PERIOD 4azE (29,624) (21,243)

*EHREF
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

il W k5 L B LAt 23 i WAL 2t %

For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

Six months ended 30 September
HENRB=1+HIL/NER

2025 2024
—EAREF —E N4
Notes HK$’000 HK$'000
B 5 TAET FHET
(Unaudited) (Unaudited)
(RE&EIZ) (REEEZ)
(Restated)
(#eE%))
LOSS FOR THE PERIOD AR
ATTRIBUTABLE TO: FE1L 7
Owners of the Company KT (22,798) (24,573)
Non-controlling interests JEFERS (452) (272)
(23,250) (24,845)
(LOSS)/PROFIT FOR THE PERIOD AATRE
ATTRIBUTABLE TO OWNERS OF &4k s HA R
THE COMPANY (B548) HFl
— from continuing operations —2k ﬁﬁi T (22,637) (25,032)
— from discontinued operation _RE PRI R (161) 459
(22,798) (24,573)
LOSS FOR THE PERIOD ATTRIBUTABLE JE#ERR#E 5 FE(S
TO NON-CONTROLLING INTERESTS ~ A MARIfSE
— from continuing operations —RERECEERS (452) (272)
LOSS FOR THE PERIOD REAREES 18 (23,250) (24,845)
TOTAL COMPREHENSIVE LOSS FOR Z M2 A58
THE PERIOD ATTRIBUTABLE TO: HaRERE(L T -
Owners of the Company AT IRE (29,378) (20,971)
Non-controlling interests JEFE R e 2R (246) (272)
(29,624) (21,243)
TOTAL COMPREHENSIVE (LOSS)/ KAF)BRER
PROFIT FOR THE PERIOD JRE ik < HA RS
ATTRIBUTABLE TO OWNERS OF 2| (FB18) aFEER
THE COMPANY o
— from continuing operations —REFEREER (28,998) (21,446)
— from discontinued operation —REBERIEREER (380) 475
(29,378) (20,971)
HK cents HK cents
=31l Bl
(Unaudited) (Unaudited)
(RE&E1%) (RiEEZ)
(Restated)
G<==7))
(LOSS)/EARNINGS PER SHARE S (B518) &BH) 11
From continuing and discontinued REFBEEEBR
operations BRIEEEETR
Basic BN (6.5) (7.0)
From continuing operations REFEREER
Basic = YIN (6.5) (7.1)
From discontinued operation JKQ B IEREFETE
Basic YN - 0.1
The notes on pages 10 to 62 form an integral part of these condensed FI0E2E Z Wt A AEBLRE RN BE
consolidated interim financial information. B2 B E D

M EERERAT — S - AERIRE



Condensed Consolidated Statement of Financial Position

&R S M BN DL

At 30 September 2025 R-_Z - AFENEBE=1+H

Notes
Myt
Non-current assets FERBEE
Investment property wEmE 14
Property, plant and equipment UEN 15
Other intangible assets Hihm & E 16
Goodwill N . 17
Interests in joint venture RRERE #E
Financial assets at fair value through BATEESABR
profit or loss LEFMEE 18
Refundable rental and other deposits PEREBEMHE RAMZESE 19
Deferred tax assets RIS E
Current assets REEE
Inventories =Z8 .
Trade and other receivables B2 REMEKHE 19
Prepayments BERE
Income tex recoverable CILE i
Cash and cash equivalents ReERREEEY
Assets classified as held for sale NEARELEZEE 13
Current liabilities mENEE .
Trade and other payables B % REEM IR 20
Lease liabilities HEER
Other borrowings HiMES 21
Income tax payable FE{TPTEM
Provisions B 22
Liabilities directly associated BNEARIELHEY
with the assets classified as BE B EEAN
held for sale &R 13
Net current liabilities mEIBEEE
Total assets less current liabilities BEEAERREBARE
Non-current liabilities IR SE
Lease liabilities HESE s
Loan from the ultimate controlling party REREERT ZER 23
Deferred tax liabilities EERBR
Defined benefit obligation RERNEE
Net liabilities BEFHE
Cagital and reserves B KA
hare capital fg s 26
Reserves hE
Amounts recognised in other SNEABEHENNE
comprehensive income and AR e B2 m T
accumulated in equity relating to BRAMRER R
disposal group classified as held for sale Gt
Equity attributable to owners of ERBRREN
the Company T,
Non-controlling interests FEERR S
Capital deficiency RN

The notes on pages 10 to 62 form an integral part of these condensed
consolidated interim financial information.
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At 30 September
2025

At 31 March
0}

2025
g _ZEB_RE
ABA=+H = H i
HK$'000 HK$'000
THET THET
(Unalldﬂedg %Ay(llted;
(RISEZ KEX
- 41,232
19,079 29,344
41 23,653
4,971 13,351
10,176 12,228
2,780 3,411
- 21
37,047 128,240
63 LD
6,902 8,060
2,770 4,658
2,464 2,603
11,919 10,701
24,118 26,337
76,230 -
100,348 26,337
150,805 37,214
20,496 19,251
47,651 41,081
131 115
- 101,849
219,083 199,510
7,325 -
226,408 199,510
(126,060) (173,173)
(89,013) (49,933)
- 9,302
5,000 -
47 5,477
261 422
5,308 15,201
(94,321) (65,134)
2,720 435,252
(101,892) (605,177)
(131) -
(99,303) (69,925)
4,982 4,791
(94,321) (65,134)
FI0ECCE M A AEBRAS P BE

=z R ER D o



Condensed Consolidated Statement of Changes in Equity
fRI PR & 5 Rt 52 B %

For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

Atributable to owners of the Company

BRERFRSE
Cumulative
other
comprehensive
Foreign income of Total
currency disposal group Non- equity/
Share Share  translation  Accumulated  classified as controlling (capital
capital premium reserve losses  held for sale Total interests deficiency)
PEARHE
¥4
HESHZ £/
bk EEEL (ExEH)
B ki s BiEh 2ENE BE  FERER a8
HKS'000 HKS000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
Tin Tin TEn Tin Tin Tin TR Tin
A1 Aprl 2024 RZZMERE-H
(audted) (@) 135,29 592,019 (11,157) (697,881) = 118233 e 118,233
Loss for the period KHEGE - - - 24,573) - 24,573 )] (04,845)
Exchange ifterences on tranlaton of foreign operations ~ RESEINERS I
ERzE - - 3602 - - 3602 - 3602
Tote comprehensive loss for he perod rERERRLE - - 3602 4573 - [20971) () 21,243
Capita contouton by non-controling inferests FREMBLRERER
of non-wholly-owned subsidiary 8 - - - - - - 2% 2%
Acquistion of subsidiaries (note 251 WEHELR (kos0) - - - - - - 5740 5740
At 30 September 2024 RZE-mEARZTH
(inaucted) FstEan) 43525 592,019 (7,5%) [922454) - 97,262 5,761 103023
At1 April 2025 RZE-RERB-A
(audited) (@2 435,250 592,19 Q040 (1,095,149) - (69,925) 4791 (65,134)
Loss for the period KHESE - - - (22,799) - (22,79) [#5) (23,250)
Exchange differences on translation BEE R RN
of foreign operations ERZR - - (6,580) - - (6,580) 206 (6,374)
Total comprehensive loss for the period THRREERLE - - (6,580) (22,798) - (20,378) (246) (29,624)
Capital reorganisation (note 26) BRER (H326) (432,5%2) (592,019) - 1,024,551 - - - -
Capital contribution by FRENELR
non-controling interests of kg
non-wholly-owned subsidiary g o 0 - - - - 41 437
Reclassification EEpE] - - 131 - (131) e 5 g
At 30 September 2025 RZZZREAB=1H
(unaudted) (FEER) 210 - (8,496) (63,396) (131) (09,303) 4,982 (04321)
The notes on pages 10 to 62 form an integral part of these condensed FI0ECCEZ M AAEBEEPHMBEE

consolidated interim financial information.
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Condensed Consolidated Statement of Cash Flows

i IR & 5 B i A R

For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

Operating activities

(Loss)/profit before taxation
— from continuing operations
— from discontinued operation

Adjustments for:

Interest income

Fair value gain on
investment property

Loss on of financial assets
mandatorily measured at
fair value through profit or loss
— Listed equity securities

Finance costs

Depreciation

Amortisation of other intangible
assets

Net impairment losses
of financial assets

Gain on disposal of property,
plant and equipment

Loss on early termination of leases

Penalty interest on compensation
payables

Operating cash flows before working

capital changes

Decrease/(increase) in inventories
Decrease in trade and

other receivables
Decrease/(increase) in prepayments
Decrease in trade and

other payables
Decrease in contract liabilities

Cash used in operations

Australia Corporate Income Tax paid

Net cash used in operating activities

Six months ended 30 September
BENA=1+HLRER

REES

BRIAD (B548) )
—REFEREEED
—REERILEEER

HE
FBHA
REYFERTEE
Wz
BEIR AT EERA
BmstE8Z T/
BEMNBIA
— LR AES
BB RA
e
HitELEEZ
]
TREEREBERER
FER
REME -BERRE
B
A IEIRERER
PN ME
ZER

EEESEPEZ

RERERES

FaRL/ Em

B 5 REHMBU IR
L

FARIER LD, (8m)
B 5 Kk EMAEI A
P
BHaERD

REFRARE
BN EFRFIR

SR ARE R
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2025 2024
ZTTRE = 1o S
Notes HK$’000 HK$'000
B 5F T#HT FHT
(Unaudited) (Unaudited)
CRE& %) CRE&EEZ)
(28,049) (25,129)
10 (161) 459
6 ) (49)
10 - (519)
7 2,052 337
8(a) 3,299 1,582
8(c) 9,540 151
8(c) 1,142 581
8(c) 29 s
7 - Q)
7 238 -
7 5,315 -
(1,598) (22,163)
252 (798)
1,162 32,326
1,846 (1,209)
(2,335) (8,869)
- (172)
(673) (885)
- (251)
(673) (1,136)




Condensed Consolidated Statement of Cash Flows
AR D BT B R

For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

Six months ended 30 September
BENB=1tHLER

2025 2024
—_E"_RE “E2TmF
Notes HK$’000 HK$’000
s FHET FHET
(Unaudited) (Unaudited)
(RI&EIZ) (R E1%)
Investing activities KREEH
Purchase of property, BEYE -BEM
plant and equipment B @) (619)
Proceeds from disposal of property, RERLEVME - -KE
plant and equipment K&t 2 RS 1A 11 3
Purchase of other intangible assets BEHMELEEE = (49)
Interest received BIFHE 3 49
Purchase of financial assets at BERANTEESA
fair value through profit or loss BRZEMEE - (5,036)
Net cash outflow from acquisition of WERB AR Z
subsidiaries WEMHIERE 25 - (11,183)
Net cash generated from/(used in) REZHFRE (FrA)
investing activities HREFEE 10 (16,835)
Financing activities REES
Capital element of lease BNHEaEZ
liabilities paid HA;H (7,314) (335)
Interest element of lease BENHAEaEZ
liabilities paid B (458) (12)
Loan from the ultimate controlling REREERS
party ZE&R 5,000 =
Proceeds from other borrowing HMEE Z 8 4,372 =
Interest paid for other borrowing BENEMEERNE - (1,570)
Capital contribution by non-controlling E2ERBEAT
interests of non-wholly-owned JEVERS
subsidiary AE S 293
Net cash generated from/(used in) BB RS (FRA)
financing activities HE R85 1,600 (1,624)
Net increase/(decrease) in cash and IRERIESEBEYEM,
cash equivalents (rib) 7228 937 (19,595)
Cash and cash equivalents at HYRER
beginning of the period HREEEY 10,701 47,277
Effect of foreign exchange rate SNEFERBE 2 E
changes, net HER 623 2,888
Cash and cash equivalents at HERRER
end of the period RELEEBY 12,261 30,570
Analysis of the balances of cash and IRERFELSZLEY >
cash equivalents EEROT
Cash and bank balances as stated in BRI b Lo
condensed consolidated statement Fr3lz IR & K
of financial position IRITASER 11,919 30,570
Cash and cash equivalents DEAFEHENEE
attributable to disposal group AR EEIRE R
classified as held for sale REEEY 13 342 -
12,261 30,570
The notes on pages 10 to 62 form an integral part of these condensed FI0E2E Z T A ARG e RN BE
consolidated interim financial information. B2 B EE D
FRIEATEERERAT — S REFHERSE




GENERAL INFORMATION

The Company (Registration No. 39519) was incorporated in Bermuda
on 30 January 2007 under the Companies Act 1981 of Bermuda as
an exempted company with limited liability. The registered office of
the Company is located at The Penthouse, 5 Reid Street, Hamilton,
HM11, Bermuda. Its principal place of business is located at Room
1902, 19th Floor, Allied Kajima Building, 138 Gloucester Road,
Wanchai, Hong Kong.

At 30 September 2025, the Company’s immediate parent was
Well Dynasty Investments Limited (“Well Dynasty”), a company
incorporated in Hong Kong with limited liability. The ultimate parent of
the Company was Miracle Planet Developments Limited, a company
incorporated in the British Virgin Islands with limited liability, and the
ultimate controlling party of the Company was Ms. Chong Sok Un
(“Ms. Chong”) .

The Company is an investment holding company. The principal
activities of its subsidiaries are trading of milk powder and foods
(the “Milk Products Business”); and provision of warehouse logistics
services and cleaning services (the “Services Business”). The business
of property investment (the “Property Investment”) was discontinued in
the current period.

BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION

(@) Basis of preparation

The condensed consolidated interim financial information has
been prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) including compliance with International
Accounting Standard (“IAS”) 34 “Interim Financial Reporting”
issued by the International Accounting Standards Board
(“IASB”).

The condensed consolidated interim financial information
has been prepared in accordance with the same accounting
policies adopted in the 2025 annual financial statements,
except for new accounting policies resulting from application of
amendments to IFRS Accounting Standards (“IFRSs”) as set out
in note 2(c) and application of certain accounting policies which
became relevant to the Group that are expected to be reflected
in the 2026 annual financial statements which are set out in
note 2(b).

The preparation of the condensed consolidated interim financial
information in conformity with IAS 34 requires management
to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets
and liabilities, income and expenses on a period to date basis.
Actual results may differ from these estimates.

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025

Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

—ARE R

KAE FEMARSE3519) R+
F—A=1+HRBEERE—HNLN\—F
NEAEEREFMALIAERRE
[RAE] e AR BN M S BRI The
Penthouse, 5 Reid Street, Hamilton,
HM11, Bermuda o H 3= 22 20 BA (L
NEBEFS LI E138RHEES
KE19HE1902% ©

RIZBEZHEFNAA=+H xREE
RERAAECBKLEERAR (M
Bl —RBREBEMAILINER
NE]) o RANB R AT AMiracle
Planet Developments Limited (—f&7%
HBEREESMEIIZBRAR) »
RABREER A ATEFEML L (T
Zt) o
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

2. BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION (Continued)

(@)

Basis of preparation (Continued)

This condensed consolidated interim financial information
contains selected explanatory notes. The notes include an
explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the 2025 annual financial
statements. This condensed consolidated interim financial
information and notes thereon do not include all of the
information required for a full set of financial statements
prepared in accordance with IFRSs.

The financial information relating to the financial year ended 31
March 2025 that is included in the condensed consolidated
interim financial information as comparative information does
not constitute the Company’s statutory annual consolidated
financial statements for that financial year but is derived from
those financial statements. Statutory annual consolidated
financial statements for the year ended 31 March 2025 are
available in the Company’s registered office and principal place
of business.

Going concern basis

The Group incurred a net loss of HK$23,250,000 for the
six months ended 30 September 2025. As of that date, the
Group’s current liabilities exceeded its current assets by
HK$126,060,000 and the Group’s total liabilities exceeded its
total assets by HK$94,321,000.

In view of such circumstances, the Directors have prepared
a cash flow forecast of the Group covering a period of fifteen
months. In preparing the cash flow forecast, the Directors have
given careful consideration to its operating needs, the future
liquidity of the Group and its available sources of financing
in assessing whether the Group will be able to repay the
outstanding debts and be able to finance its future working
capital and other financial requirements.

In addition, the Directors are undertaking a number of plans and
measures to improve the Group’s liquidity and financial position,
including, inter alia:

(i) The Group has sought an opinion from legal advisor and
considered that the results of the Arbitrations (defined
in note 22) would not result in adverse cash flow impact
to the Group. The Directors, based on the legal opinion
obtained, expect that the operations and assets of the
Company and the other subsidiaries of the Group, all
being separate legal entities, would not be affected
by the Statutory Demand (defined in note 22) and the
Arbitration Awards (defined in note 22).

Notes to the Unaudited Condensed Consolidated Interim Financial Information
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

2. BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION (Continued)

(@) Basis of preparation (Continued)
Going concern basis (Continued)

(i) The ultimate controlling party of the Company, Ms.
Chong agreed to provide financial support to the
Group. On 25 June 2025, Ms. Chong entered into a
loan agreement with the Company for an interest-free
line of credit with principal amount of HK$80,000,000
for the purpose of providing general working capital to
the Group. As at 30 September 2025, the unutilised
line of credit available to the Company amounted to
HK$75,000,000. On 12 November 2025, a supplemental
loan agreement to extend the credit facility for further six
months to 24 June 2027 was entered into by Ms. Chong
and the Company.

(i)~ The Group will take a more vigilant approach in managing
the progress of projects and related costs with the aim to
enable the Group to attain more profitable operations by
controlling costs and to improve its operating cashflows.

(ivy  On 30 September 2025, the Group as vendor entered
into the sale and purchase agreement (the “Sale and
Purchase Agreement”) with Stlet International Group
Limited (the “Purchaser”), pursuant to which, the Group
shall sell and the Purchaser shall purchase the 70% of
the economic benefit of Shenyang Jinyi e-commerce Co.,
Ltd.* CEfa B EFRFHBAEMRAR) (“Shenyang Jinyi”),
a variable interest entity controlled by the Group, and
the rights of the shareholder’s loan owed by Shenyang
Jinyi to the Group at the aggregate consideration
of HK$27,500,000 (the “Disposal”). The Disposal
was completed on 23 October 2025 and the cash
consideration of HK$27,500,000 was fully received by
the Group upon completion which enhance the Group’s
liquidity.

Based on the cash flow forecast, assuming the above plans
can be successfully implemented as scheduled, the Directors
are of the opinion that the Group would have sufficient working
capital to finance its operations and to meet its financial
obligations as and when they fall due over the period of the
cash flow forecast so as to enable the Group to continue as
a going concern. Therefore, the Directors considered that it
is appropriate to prepare this condensed consolidated interim
financial information on a going concern basis.

The above events and conditions indicate that the existence
of a material uncertainty which may cast significant doubt
about the Group’s ability to continue as a going concern and,
therefore it may be unable to realise its assets and discharge its
liabilities in the normal course of business.

* For identification purpose only
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

2. BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION (Continued)

(@)

(b)

Basis of preparation (Continued)
Going concern basis (Continued)

The condensed consolidated interim financial information does
not include any adjustments that may be necessary should
the going concern basis of preparation be determined to be
inappropriate. These would include any adjustments to write
down the Group’s assets to their net realisable amounts, to
provide for any liabilities which may arise and to reclassify non-
current assets and non-current liabilities as current assets and
current liabilities, respectively. The effect of these adjustments
has not been reflected in this condensed consolidated interim
financial information.

Material accounting policy which became relevant to the
Group for the current period

Non-current assets classified as held for sale and
discontinued operations

) Non-current assets classified as held for sale

A non-current asset (or disposal group) is classified
as held for sale if it is highly probable that its carrying
amount will be recovered through a sale transaction
rather than through continuing use and the asset
(or disposal group) is available for sale in its present
condition subject only to terms that are usual and
customary for sale of such asset (or disposal group).
Management must be committed to the sale, which
should be expected to qualify for recognition as a
completed sale within one year from the date of
classification. A disposal group is a group of assets to be
disposed of together as a group in a single transaction,
and liabilities directly associated with those assets that
will be transferred in the transaction.

When the Group is committed to a sale plan involving
loss of control of a subsidiary, all the assets and liabilities
of that subsidiary are classified as held for sale when
the above criteria for classification as held for sale are
met, regardless of whether the Group will retain a non-
controlling interest in the subsidiary after the sale.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

A K8 A% 1 W 5 5 TP U1 B 85 R B R

For the six months ended 30 September 2025 EHZE _—Z

2.

BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION (Continued)

(b)

Material accounting policy which became relevant to the
Group for the current period (Continued)

Non-current assets classified as held for sale and
discontinued operations (Continued)

()

(i)

Non-current assets classified as held for sale
(Continued)

Immediately before classification as held for sale, the
measurement of the non-current assets (and all individual
assets and liabilities in a disposal group) is brought up-
to-date in accordance with the accounting policies
before the classification. Then, on initial classification
as held for sale and until disposal, the non-current
assets (except for certain assets as explained below),
or disposal groups, are recognised at the lower of their
carrying amounts and fair value less costs to sell. The
principal exceptions to this measurement policy so far as
the financial statements of the Group and the Company
are concerned are deferred tax assets, assets arising
from employee benefits, financial assets (other than
investments in subsidiaries, associates and joint ventures)
and investment properties. These assets, even if held for
sale, would continue to be measured in accordance with
the relevant policies.

Impairment losses on initial classification as held for sale,
and on subsequent remeasurement while held for sale,
are recognised in profit or loss. As long as a non-current
asset is classified as held for sale, or is included in a
disposal group that is classified as held for sale, the non-
current asset is not depreciated or amortised.

Discontinued operations

A discontinued operation is a component of the Group’s
business, the operations and cash flows of which can
be clearly distinguished from the rest of the Group, that
either has been disposed of, or is classified as held
for sale, and which represents a separate major line of
business or geographical area of operations, is part of a
single coordinated plan to dispose of a separate major
line of business or geographical area of operations, or is
a subsidiary acquired exclusively with a view to resale.

Classification as a discontinued operation also occurs if
the operation is abandoned and the above criteria are
met.

Where an operation is classified as discontinued, a single
amount is presented on the face of the consolidated
statement of profit or loss, which comprises:

- the post-tax profit or loss of the discontinued
operation; and

- the post-tax gain or loss recognised on the
measurement to fair value less costs to sell, or
on the disposal of the assets or disposal group(s)
constituting the discontinued operation.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

2. BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION (Continued)

(c) Application of New and Revised Standards

In the current period, the Group has applied for the first time,
the following new amendments to IFRSs issued by the IASB
which are mandatorily effective for the Group’s annual period
beginning on 1 April 2025, for the preparation of the Group’s
condensed consolidated interim financial information:

Amendments to Lack of Exchangeability
IAS 21

The Group has not applied any new standard or amendment
that is not yet effective for the current accounting period. The
application of the amendments to IFRSs in the current period
has had no material impact on the Group’s financial positions
and performance for the current and prior periods and on the
disclosures set out in this condensed consolidated interim
financial information.

3. ACCOUNTING JUDGEMENTS AND ESTIMATION
UNCERTAINTIES

In preparing these condensed consolidated interim financial
information, management has made judgements and estimates that
affect the application of accounting policies and the reported amounts
of assets and liabilities, income and expenses. Actual results may
differ from these estimates.

The significant judgements made by management in applying the
Group’s accounting policies and the key sources of estimation
uncertainty are the same as those described in the 2025 annual
consolidated financial statements.
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SEGMENT INFORMATION

The Group manages its businesses by divisions, which are organised
by business lines (products and services). In a manner consistent with
the way in which information is reported internally to the executive
Directors (the chief operating decision maker) for the purposes of
resource allocation and performance assessment, the Group has
presented the following two reportable segments. No operating
segments have been aggregated to form the following reportable
segments.

1. The Milk Products Business; and
2. The Services Business.

The Milk Products Business derives revenue primarily from the sales of
milk powder and foods.

The Services Business derives revenue primarily from the provision of
warehouse logistics services and cleaning services.

The business of Property Investment, which derives revenue
primarily from rental income arising from the lease of a property, was
discontinued in the current period. The following segment information
does not include any amounts for the discontinued operation, which is
described in more details in note 10.

(@) Segment results, assets and liabilities

For the purposes of assessing segment performance and
allocating resources between segments, the executive Directors
(the chief operating decision maker (“CODM”)) monitor the
results, assets and liabilities attributable to each reportable
segment on the following bases:

Segment assets include all tangible, intangible assets and
current assets with the exception of financial assets at fair value
through profit or loss and other corporate assets. Segment
liabilities include trade and other payables, lease liabilities,
income tax payable, provisions, deferred tax liabilities and
defined benefit obligation attributable to the activities of the
individual segments.

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025

Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

4. SEGMENT INFORMATION (Continued)

(@)

Segment results, assets and liabilities (Continued)

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those segments
and the expenses incurred by those segments or which
otherwise arise from the depreciation and amortisation of assets
attributable to those segments.

The measure used for reporting segment profit/loss is
“adjusted EBITDA” i.e. “adjusted earnings before interest,
taxes, depreciation and amortisation”, where “interest” is
regarded as including investment income and “depreciation and
amortisation” is regarded as including impairment losses on
non-current assets. To arrive at adjusted EBITDA, the Group’s
earnings are further adjusted for items not specifically attributed
to individual segments, such as Directors’ and auditors’
remuneration and other head office or corporate administration
costs.

Disaggregation of revenue from contracts with customers
by the timing of revenue recognition, as well as information
regarding the Group’s reportable segments as provided to the
executive Directors for the purposes of resource allocation and
assessment of segment performance for the six months ended
30 September 2025 and 2024 is set out below.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES
4. SEGMENT INFORMATION (Continued) 4. DEWER @
(a) Segment results, assets and liabilities (Continued) (@ PTEB - BEREE G

Continuing operations

Reportable segment revenue

Disaggregated by timing of revenue recognition
- Point in time

- Over time

Revenue from contracts with external customers
and reportable segment revenue

Profit or loss

Reportable segment (loss)/profit (adjusted
EBITDA)

Bank interest income

Depreciation

Amortisation

Finance costs

Loss on financial assets mandatorily measured
at fair value through profit or loss

Unallocated head office and corporate income
and expenses other than bank interest
income, depreciation, amortisation and
finance costs

Consolidated loss before taxation
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Six months ended 30 September 2025
BE_Z_AEAR=THLAEA

Milk
Products
Business

HK$'000
THERT

Services

Business Total

RS %R 45t

HK$'000 HK$'000
TET THERT

(Unaudited) (Unaudited) (Unaudited)

(REER)

(REEZ) (REER)

6,217

= 6,217
14,126 14,126

6,217

14,126 20,343

(11,008)

7,850 (3,248)
3

(9,540)

(1,142)

(3,299)

(2,052)

(3,771)

(23,049)



Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

SEGMENT INFORMATION (Continued)

(@) Segment results, assets and liabilities (Continued)

Continuing operations (Continued)

4. DEEH (@

(@) NWEHE -BERER(E

FEREERE (B

Reportable segment assets BYREDUEE
Assets classified as held for sale NEARELEZEE
Unallocated head office and corporate assets ~ ANEZ ERERREEEE
— Cash and cash equivalents -RERREEEN
— Financial assets at fair value through —BRTEREH ARG
profit or loss ERMBEE
- Other unallocated assets —-HittkpEzBE
Consolidated total assets RABELR
Reportable segment liabilities BYRENHBER
Liabilities directly associated with the assets RAYEAREREZ
classified as held for sale EEEREBNEER

Unallocated head office and corporate liabilities
- Loan from the ultimate controlling party
- Other borrowings
- Other unallocated liabilities

Consolidated total liabilities

FNEZBREEREEAR
~RERRERA ZER
—HthEE
—HEthR Pz AR

Er

&

At 30 September 2025
RIBZRFAR=TH
Milk

Products Services
Business Business Total
MEERER RHSER 45t
HK$'000 HK$'000 HK$'000
THERT TET THERT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEE) (REER)
11,112 38,273 49,385
76,230
1,535
10,176
69
137,395
149,121 20,956 170,077
7,325
5,000
47,651
1,663
231,716
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

4. SEGMENT INFORMATION (Continued) 4.  DEER @
(@) Segment results, assets and liabilities (Continued) (@ HPNEHEE BEREE )
Continuing operations (Continued) FHEASE T (B)

20

Reportable segment revenue

Disaggregated by timing of revenue recognition
- Point in time

- Over time

Revenue from contracts with external customers
and reportable segment revenue

Profit or loss

Reportable segment (loss)/profit
(adjusted EBITDA)

Bank interest income

Depreciation

Amortisation

Finance costs

Loss on financial assets mandatorily measured
at fair value through profit or loss

Unallocated head office and corporate income
and expenses other than bank interest
income, depreciation, amortisation and
finance costs

Consolidated loss before taxation
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i
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Six months end

led 30 September 2024

BE_E_MEAB=TRHLAER

Milk

Products Services
Business Business Total
MhEERER REER st
HK$'000 HK$'000 HK$'000
THET TEn THET
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)
(Restated)
(mEF)
6,694 - 6,694
- 10,286 10,286
6,694 10,286 16,980
(18,065) 764 (17,301)
49
(151)
(581)
(1,582)
(337)
(5,226)
(25,129)
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

4. SEGMENT INFORMATION (Continued) 4. DHBEN @
(a) Segment results, assets and liabilities (Continued) (@ PIHEE - BEREEGE)
Continuing operations (Continued) FAEASE R (1B)

At 31 March 2025

“E_RE=B=1+-H
Milk
Products Services
Business Business Total
MBERER REER 4ast
HK$'000 HK$'000 HK$'000
TET TR THET
(Audited) (Audited) (Audited)
(BERZ) (l8&1Z) (&R
(Restated)
(=)
Reportable segment assets BYRENDEE 45,858 49,459 96,317
Assets related to discontinued operation AR IREEBARNEE 41,263
Unallocated head office FOEZBRER
and corporate assets REEXEE
- Cash and cash equivalents -ReERREEEY 735
- Financial assets at fair value through profit ~BATBESABRZ
or loss SHEE 12,228
- Other unallocated assets —-HitkNEzBE 34
Consolidated total assets RABEMRE 149,577
Reportable segment liabilities BYREANEER 143,867 27,935 171,802
Liabilities related to discontinued operation HERTEEBRERNEE 131
Unallocated head office and corporate liablities KA B2 EMERRCEEE
- Other borrowing —HitfEE 41,081
- Other unallocated liabilties —-HttkxpEEz a6 1,697
Consolidated total liabilties RAEBERT 214,711
There are no inter-segment revenue during the six months REBEE_E_F1EKR_ZF_NHN

ended 30 September 2025 and 2024.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

4. SEGMENT INFORMATION (Continued)

4.  DEER @

(b) Geographical information (b) HEHER
The following is an analysis of geographical location of (i) the UTANSEBRBINIER Z
Group’s revenue from external customers and (i) the Group’s WA RV EEBNEEDNZE Y
investment property, property, plant and equipment, other *: BMERZE EMELEE
intangible assets and goodwill. The geographical location UREEZMEME DT B
of customers is based on the location at which the services FrEth @R HRBHEY
were provided or the goods were delivered. The geographical RERMTEME D - WEMEMUK
location of investment property and property, plant and ME- -BERKEZMEMETL
equipment is based on the physical location of the asset ERFrEBREENBRAEM
under consideration. In the case of other intangible assets and T -MEMEBEEEREEM
goodwill, it is based on the location of the operation to which 5 HEREEE DRSS
they are allocated. EMTRE ©
Continuing operations TSR
Non-current assets
Revenue from (excluding financial instruments
external customers and deferred tax assets)
FRBEE (FOEERIAR
RESMBEEZHA BEREEE)
Six months ended 30 September At 30 September At 31 March
HENBA=THILAER 2025 2025
2025 2024 RIBZHE RZE_LE

S 5 ZFImE AB=+H  ZB=+-H

HK$'000 HK$'000 HK$'000 HK$'000

T FAT TR FAT

(Unaudited) (Unaudited) (Unaudited) (Audited)

(REBER) (FEER) (REEER) (B&E)

Hong Kong (place of domicile) &% (BEE) 13,812 10,286 23,944 32,368

Australia bl - 175 - 41,232
The People’s Republic of China REARENE

{the "PRC’) (Feh)) 6,531 6,519 147 33980

20,343 16,980 24,091 107,580

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

REVENUE

Continuing operations

(@)

Disaggregation of revenue from contracts with customers by
major products or service lines is as follows:

5. WA

@ BEIEERABRBENEDZ
REREFEHNZBANT

Six months ended 30 September
BHENA=1+HLRER

Revenue from contracts with HEERM RS ZEL
customers within the scope of FISREBENRBEF
IFRS 15 EHZ WA

Disaggregated by major products BFEERIRD
or service lines BRE 2
— Sales of milk powder and foods —HEMMKRE M
— Warehousing logistics and —BREMR R

cleaning service income BRRBUA
Total revenue AU A

Disaggregation of revenue from contracts with customers by the
timing of revenue recognition and by geographic markets are
disclosed in notes 4(a) and 4(b), respectively.

(b)  The amount of nil recognised in contract liabilities at the
beginning of the period has been recognised as revenue
during the six months ended 30 September 2025 (2024:
HK$172,000).

No revenue was recognised in the current period related to
performance obligations that were satisfied in a prior period.

2025 2024
ZEIRE “TTE
HK$’000 HK$’000
THET TATT
(Unaudited) (Unaudited)
CRE&E &%) CREEEZ)
6,217 6,694
14,126 10,286
20,343 16,980

U A e SR B [ R i it (& T 45
BN ZRBEZEREHNZWAD
BB M 5E4(a) e 4(0)H2 B8

BN AENaEREZE
BENBEE_E_H1FNLA
=Z+tHRIENEERIBARA (Z
T PY4E © 172,000 7T) ©

AEE RSB HI R E
BB EER A -

WEEEHEERABRAT — S _AFHHARS
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

6. OTHER INCOME 6. HA
Continuing operations FAEASE RS

Six months ended 30 September
HENA=1+HLSRER

2025 2024
—EThHE —E O
HK$’000 HK$’000
FHET FAET
(Unaudited) (Unaudited)
(RIEEZ) (RE&EEZ)
Interest income on financial assets BEHM At E 2 &Rl
measured at amortised cost BEEMNBWA
- Bank interest income —iRITH B URA 3 49
Sundry income FEIEUA 31 -
34 49
7. OTHER GAINS AND LOSSES, NET 7.  HfthamkEsia 358
Continuing operations FABEETS
Six months ended 30 September
BEAB=1+HIER
2025 2024
—E-RE —ETE
HK$’000 HK$ 000
FHET FAET
(Unaudited) (Unaudited)
(REEEI1%) (RI&EZ)
(Restated)
(RREF))
Net foreign exchange gain/(loss) ERWE (8) F58 4 (284)
Loss on financial assets mandatorily BERA T EES AEBTR
measured at fair value through FEZEREEN
profit or loss 518
— Listed equity securities — EHRAEFES (2,052) (337)
Gain on disposal of property, HEME - BERREN
plant and equipment Y g - 3
Loss on early termination of leases IRAMR IETREMEE (238) =
Penalty interest on compensation payables FE{I &~ & 2 (5,315) -
(7,601) ©18)
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

LOSS BEFORE TAXATION 8. [RiRAIESE
Loss before taxation from continuing operations is arrived at after REFERKSEBENMRMAIEERT R
charging/(crediting) the following: M/ GIA) UTFBIBERENR

Six months ended 30 September
BENA=1+HLRER

2025 2024
“ETRE —ZT
HK$’000 HK$'000
FHET FHET
(Unaudited) (Unaudited)
(RI&EIZ) €S $=12)
(@) Finance costs: (@ FEM:
Interest on other borrowings HmEEZAE 2,841 1,670
Interest on lease liabilities HEaGZHE 458 12
Total interest expense on financial WIER A FEETA
liabilities not at fair value through BmzEMans
profit or loss AECET F 3,299 1,582
(b) Employee benefits expenses (b) EERFMAXZ
(including Directors’ (BIEE=S
emoluments): B -
Salaries, wages and other benefits e TEREMET 8,291 7,730
Defined contribution retirement RERFCRAKEFR T E
benefits scheme contributions TR 526 665
8,817 8,395
(c)  Other items: (c) EHEE :
Cost of inventories FERAE 4,302 3,802
Depreciation charges TEER
— Owned property, plant and —BEME-BEX
equipment B 263 151
— Right-of-use assets —fERAREE 9,277 =
Amortisation of other intangible HthmprEE>
assets i 1,142 581
Net impairment losses of financial ERMBEERERIE
assets B
— Provision/(reversal of provision) — B S EWRFIE
for impairment loss on trade BiEEERE
receivables (R EEE) 29 (330)
— Provision for impairment loss —H WA
on other receivables BRI - 845
29 S35
Short-term lease expense EHATRERY 199 4,785

MEEEEERAERAR — S - HFRERS
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HZE_Z

€,

INCOME TAX

Continuing operations

Amounts recognised in profit or loss:

Current tax — Hong Kong Profits Tax for

BNERRR IE — A< HA RS

the period EEFEHR

Deferred tax — origination and reversal of ~ iEIEFRIE— B RFEZEM
temporary differences E4 KD

Income tax expenses FRSMmEs

Notes:

()

(i

()

The Group’s subsidiaries in Hong Kong are subject to Hong Kong Profits Tax
at 16.5% of the estimated assessable profits for the periods, except for one
subsidiary of the Group which is a qualifying corporation under the two-tiered
profits tax rate regime. For this subsidiary, the first HK$2 million of assessable
profits is subject to tax at 8.25% and the remaining assessable profits are
subject to tax at 16.5%.

The Group’s subsidiaries registered in the PRC are not subject to the PRC
Enterprise Income Tax as they have no estimated assessable profits for the six
months ended 30 September 2025 and 2024.

The Group’s subsidiaries established in Australia are not subject to Australia
Corporate Income Tax as they have no estimated assessable profits for the six
months ended 30 September 2025 and 2024.

The Group is not subject to any taxation under the jurisdiction of Bermuda and
the British Virgin Islands for the six months ended 30 September 2025 and
2024.

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025

“AFNAA=TRHIEER

FRiS

i

PR RS R ER

Six months ended 30 September
BENA=1+HLRER

2025 2024
—E_EF —ZEF
HK$’000 HK$’000
FHT FHET
(Unaudited) (Unaudited)
REER) CREEZ)
230 136

(190) 39

40 175

(i

(i)

(v)

FEEEENBARDNDZARMGE
RIEF AR EKA16.5%HMEBFE
o lERER—E R SRMARTET
BERBENNEB QBRI - XM B
ABME  B2EBBTZERRNEF]
D(8.25%B97R SR - 0 H BRAE SRR
FLU16.5%HYIR =R

BE_Z2Z EE&—V—P—F‘Ej—L}%
=+BHEXER AEERFEE
ﬁE‘JWE’AEﬂEﬁ%%E@E%ﬁ%%‘J’
IbE AR BT EFRSIR

BE_Z_AEKZZE”_NEANA
=+ HIEAEA > AREBFSRMNAR I
B 8 /A B M SR A s FER A T R IL &
EEHRN TSR

BE_Z_AHFRZIZEZNFNA
=E+HERER AEEBEHMNER
EREBRELBERABEEBHNMEMR
Ho
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

DISCONTINUED OPERATION

On 18 July 2025, pursuant to a deed of appointment of receiver
entered into between AP Diamond Limited (“AP Diamond”) and Mr.
Mohammad Najjar (“Mr. Najjar”) of Vanguard Insolvency Australia, Mr.
Najjar has been appointed by AP Diamond as receiver and manager
(the “Receiver”) to the Group’s investment property which was
charged as security in favour of AP Diamond for the borrowing owed
by the Group to AP Diamond, which has been in default since April
2025 (see note 21 for details). The Group’s investment property will
be disposed in order to generate cash flows for the settlement of the
Group’s indebtedness payable to AP Diamond. On 15 October 2025,
a contract for the sale and purchase of the property was entered by
Mr. Najjar in his capacity as Receiver of GA Australia Investment Pty
Ltd (“GA Investment”), a subsidiary of the Company, being the vendor,
and an independent third party as the purchaser, pursuant to which
the investment property is disposed at AUD9,100,000 (equivalent
to approximately HK$46,590,000) and the disposal is expected to
be completed in 8 weeks after the contract date. With the expected
realisation of the Group’s investment property, the Group discontinued
the business of Property Investment in the current period.

The results of the discontinued operation for the current period are
shown below. The comparative figures in the condensed consolidated
statement of profit or loss and other comprehensive income have
been restated to re-present the Property Investment as a discontinued
operation.

10.

BRIHEERT

RZE_HFEABA+/N\HRBEAP
Diamond Limited (TAP Diamond )
BlVanguard Insolvency Australiafy
Mohammad Najjardc 4 (Najjaric41)
TS ABERE > Najarft £ B2
TEAP DiamondZ (T A LML E Y
NEEAKREEA (BEEA) KE
#@%ET’E@K?‘EI #£/R AP Diamond
ZEBZZHFMARBENERZ
ER (BRABRMNE21) IR FAP
Diamond e KEBMEK EWER F H
ENELRESTARBERNEREN
AP DiamondMfE#H - N " A F+
B+ 3 B Najjarfc £ UA A B B
‘AB)GA Australia Investment Pty Ltd
(TGA Investment)) (fFAE ) WiE
BEANBDEBYE=F (EAEH) 5]
UMEEBEGR FBIL - BEWELU
9,100,000/ 7t (FH 5 11 4946,590,00078
) HE HEBHR AR B AESA
AW BEARERLEYENTER
BN AEBNRABEBARLETHER
BESo

B BRI EEXEHEET RN
T-HRGEGEDZARAEMEEKRER
FRLERHMFEEY URYEKRE
B RHEREEEXRR-

MENECEERERAT S AEHHES
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

Revenue

Reversal of provision for impairment losses
on financial assets

Other gains and losses, net

Administrative expenses

(Loss)/profit before taxation
Income tax expense
Related to (loss)/profit from discontinued
operation

(Loss)/profit for the period from
discontinued operation

(Loss)/profit for the period from
discontinued operation attributable to
owners of the Company

(Loss)/profit for the period from
discontinued operation includes the
following:

Fair value gain on investment property

Net foreign exchange loss

Cash flows from/(used in) discontinued
operation:

Net cash (outflow)/inflow from operating
activities

Net cash inflow from investing activities

Net cash inflow from financing activities

Net cash (outflow)/inflow

10. DISCONTINUED OPERATION (Continued)

WA
TREERERE
B[
Hth i R 55185 48
THER

PRiRAD (B518) )
PRSI SZ
BB BARILEEEBN
(B318) /&% A R

REBRIEEEERZ
HRR (B548) A

AT REBEGERESKLE
2 NHRR
(&518) &5 F)

REBRIEEEER
ZHRR (518 E R alE -

LEYME LT EEW S
R BRI EE

B/ (AR BRLEKE
=B ZRERE

REKEZHNRE ORd)

MNP
REKREBHNRERAFE
REBEZHNRTRATHE

R (fd) /RAFHE
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10.

RILEERE (B

Six months ended 30 September
HENA=1+HLRER

2025 2024
—EhREF —ZE O
HK$’000 HK$’000
T Fis
(Unaudited) (Unaudited)
(REEZ) (R EZ)
- 88

(44) 519
(117) (148)

(161) 459

(161) 459

(161) 459

- 519

(44) -

(128) 477

(128) 477




Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

11. (LOSS)/EARNINGS PER SHARE 1. S (&EH &

(a) Basic loss per share @ SREXESEE

Continuing operations

The calculation of basic loss per share from continuing
operations is based on the loss for the period attributable
to owners of the Company from continuing operations of
approximately HK$22,637,000 (2024: HK$25,032,000) and the
weighted average number of approximately 349,280,000 (2024:
349,280,000) ordinary shares of the Company (the “Shares”) in
issue during the period.

Discontinued operation

The calculation of basic (loss)/earnings per share from
discontinued operation is based on the loss for the period
attributable to owners of the Company from discontinued
operation of approximately HK$161,000 (2024: profit of
approximately HK$459,000) and the weighted average number
of approximately 349,280,000 (2024: 349,280,000) ordinary
Shares in issue during the period.

Continuing and discontinued operations

The calculation of basic loss per share is based on the loss
for the period attributable to owners of the Company of
approximately HK$22,798,000 (2024: HK$24,573,000) and the
weighted average number of approximately 349,280,000 (2024:
349,280,000) ordinary Shares in issue during the period.

Diluted loss per share

No diluted loss per share for the six months ended 30
September 2025 and 2024 is presented as there is no potential
ordinary Share in issue during the six months ended 30
September 2025 and 2024.

%@: «(M%\g‘ﬁ

REFEREXK 2 ERELX
BERLDREREFESEER
2 AN B IR R FE AL A HA R S 1B
#922,637,0008 70 (ZE M4 :
25,032,000 7T) IR AEREE
BIOTARBIEER (TRRMD) B
NN 9 81 49349,280,0000% (—
T U4 : 349,280,0008%) =t
%o

BRIEEE

REEARIEREER  BREAX
(B518) /BAILRIEBEXREEL
IHSE ¥ 2 AN B R EEL
HARS A5 3849161,0008 7T (Z
T PY4E © EA49459,00078 7T)
RPN AHRBE &7 @RI
1T 8149349,280,0000% (Z =
VU4 : 349,280,0000%) st & o

ISR EERERIUEERER

ERERABEEDLREARQ
BIREELAHEBEEY
22,798,000 (Z T Y4 :
24,573,000 70) R AH®
BT EERNMEFHHY
349,280,000/ (ZZ £ :
349,280,00088) 5t & -

BREERE

HRBEE_Z_AEE_E
“HMEAB=+THIEABEAL
mE%ﬁzﬁ @A
EINBE_S_HAER_TE
:m&nﬁz+amﬁm52
SREEEE-

12. DIVIDEND 12. RBE

BEEOFERRNEE_S 1N
BZ1+HLEANEANGHRERE (ZF
e ) o

The Board does not recommend the payment of an interim dividend
for the six months ended 30 September 2025 (2024: Nil).

MENECEERERAT S AEHHES
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

13.

s

ASSETS AND LIABILITIES CLASSIFIED AS HELD FOR
SALE

The assets and liabilities classified as held for sale comprised of
below:

(i

Disposal group classified as held for sale

On 30 September 2025, Jineng Life Technology (Hangzhou)
Co., Ltd.* (HAEE s Rl (M) ARAE) formerly known as
Hangzhou Mingandi E-commerce Co., Ltd.* (i JBA % E F
755 RA B) (“WFOE”) as vendor entered into the Sale and
Purchase Agreement with the Purchaser, pursuant to which,
the WFOE shall sell and the Purchaser shall purchase the 70%
of the economic benefit of Shenyang Jinyi and the rights of the
shareholder’s loan owed by Shenyang Jinyi to the WFOE at
the aggregate consideration of HK$27,500,000, which shall be
received by the Group upon completion in cash. Prior to the
Disposal, Shenyang Jinyi is held as to 70% by the Company
indirectly through the contractual arrangements entered into
among the WFOE, Shenyang Jinyi and registered shareholder
of Shenyang Jinyi, including the exclusive option agreement,
power of attorney and undertaking letter, equity pledge
agreement and exclusive business cooperation agreement (the
“Contractual Arrangements”).

Accordingly, Shenyang Jinyi and its subsidiary is presented as
a disposal group classified as held for sale. The attributable
assets and liabilities are presented separately in the condensed
consolidated statement of financial position. The net proceeds
of the Disposal are expected to exceed the net carrying
amount of the relevant assets and liabilities and accordingly, no
impairment loss has been recognised.

At 30 September 2025, the disposal group comprised the

13.

SEAFFHENEERGR

PEBFHFLENEERERETU
IRCER

) DEAFFHENRERR

RZZE_RFNA=+H %A
Emlx BN BRAE (i
FMNBBZBEFEBARLE)
(MhEBELE) (FRER)
BESFTUBERZE Bt b
BHEECERBERBEIRE
48X {827,500,00078 7T #& B &
15 & B70% R B F 1 KO8 5
TREXIBEECENRR
R > SRR A B
SER R DU S URER - I E R 18
Al BB RNREBBING
BELX -EHRTBRERE
BECKRBEZBSTUNGHNE
 (BEBREERE KR
L ERIRGE R RIEE RS
RBREBGIFEHZ (0%
B BEFAT0% -

BRI 5B 4 R E B A 5] 2
B2 5 48 2 5 1E 10 £ B0 5 4R
B o FE {328 7 i £ 7 5 P

836 1

Ll

3

BR4R 5
B RRPEIF2 5 - A5 H
EFIEMS AT EG BB
HMEERBENREFE
ItE » 3 R SRR (B RS 48 ©

RZE"RFNAB=1TH HE

- Rsor

following assets and liabilities. HpE sl TEEREB.
HK$ 000
FAET
(Unaudited)
(R &ER)
Property, plant and equipment (including right-of- ¥ R K& H (B
use assets) EREEE) 9
Other intangible assets HthmpEE 22,038
Goodwiill meE 8,610
Trade and other receivables B 5k EMERRIE 771
Prepayments A RIE 42
Cash and cash equivalents HERREEEY 342
Assets classified as held for sale DEAFFHENEE 32,712
Trade and other payables B R EHMELRIE 1,999
Deferred tax liabilities IRIERIBEEE 5,326
Liabilities directly associated with the assets BN EAFIEHEN S EEZER
classified as held for sale E=R 7,325
Cumulative deficit amount of HK$131,000 relating to the B 4875 15 {F & B9 H & 4B B
disposal group classified as held for sale has been recognised *E [Ea E’\J;% a+§5ﬁ131 ,QQO%ZUE
in other comprehensive income and included in equity. ?}Lii\ﬂﬂiﬁ”&ﬁﬁqjﬁﬁﬁh ALt A
E = o

For identification purpose only
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

13. ASSETS AND LIABILITIES CLASSIFIED AS HELD FOR
SALE (Continued)

(@

Disposal group classified as held for sale (Continued)

Trade receivables are due within a credit period ranging from
0 days to 180 days from the date of billing. At 30 September
2025, the aging analysis of trade receivables, based on the
invoice date and net of loss allowance, is as follows:

0 to 30 days 0&30H
31 to 60 days 31E60H
61 to 90 days 61F90H
91 to 180 days 91E180H

At 30 September 2025, the aging analysis of trade payables
based on the invoice date is as follows:

0 to 30 days 0Z30H
31 to 60 days 31E60H
61 to 90 days 61E90H
91 to 180 days 91E180H

The Contractional Arrangements were terminated by the WFOE,
Shenyang Jinyi and the registered shareholder of Shenyang
Jinyi in October 2025. Completion of the Disposal took place
on 23 October 2025.

13.

DEARFEHENEERARE @

0 DEAFIEHENHERR @

2 S EWGRIAR B 5S8R B B
STOE180H M EEHIRE B - 1?
“ETRFNA=TH RIEE
FHIMNE ZEUWGRIE (0 kR
BEH) IREDTINT :

2025
“ECRE
HK$’000
FHET
(Unaudited)
(CREEZ)

8
8
57
42

115

RIEZHEFAR=+H RE
BRHINE ZEORIENKR
BT

2025
TR
HK$’000
FHT
(Unaudited)
(RE&EZ)

2

150

162

SNEBERE ERSBRER
EREEBEREN T A5+
BIEENZHE HESERZ
ZHETAZ+=HBEM

MEEEEERAERAR — S - HFRERS
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

13. ASSETS AND LIABILITIES CLASSIFIED AS HELD FOR
SALE (Continued)

(ii) Non-current asset classified as held for sale

As detailed in note 10, the Group’s investment property is
expected to be realised within twelve months after the end
of the reporting period, the investment property carried at fair
value of HK$43,518,000 at 30 September 2025 is classified as
held for sale.

14. INVESTMENT PROPERTY

At beginning of the period/year PR, FEA)

Net fair value gain recognised in RiBmER 2z AT EE
profit or loss a5 RE

Exchange adjustments (E R

Reclassified as held EMNEARFIELE
for sale (note 13ii)) (Bf 313y )

At end of the period/year RAEHEEEXR

Fair value adjustment of investment property amounting to gain of nil
(six months ended 30 September 2024: HK$519,000) is recognised
in the profit or loss and is included in “(loss)/profit for the period from
discontinued operation” as “fair value gain on investment property”
(see note 10).

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025

13. DERAFFHENBEERAR @

i DEAFEHEZIFRHEE

AN E1OPREF > AEE 2
REVERPRNBREARE
TTEARER MK _F A
FRAZ=ZTHERAFEEBIK

#343,518,0008 T2 R EW =D
ERFIEHE-
14, KEYE
Fair value
NEEE
At 30 September At 31 March
2025 2025
RZEZHE RIEZHE
NB=+H =B=+—H
HK$’000 HK$'000
THT FHT
(Unaudited) (Audited)
(CRE&EE1Z) (B2 1%)
41,232 41,350
- 2,033
2,286 (2,151)
(43,518) -
- 41,232

REYENATFEBEARBRESRES
BHE_Z-_EEALB=+HIENE
B 519,000/ 7T) > RIBmER > W1
AT EMEATBEKRRITATRE
EBRIEEEF 2 AR (BB518) &
1 (BKFEE10) ©



14.

Notes to the Unaudited Condensed Consolidated Interim Financial Information

A &8 4% W &

A I 5 R

For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

INVESTMENT PROPERTY (Continued)

The Group leased out an investment property under operating leases
in prior years and the investment property was vacant during the six
months ended 30 September 2025 and 2024. The leases typically
run for an initial period of three years, with an option held by lessees
only to extend the lease beyond initial periods and all terms are
renegotiated. None of the leases includes variable lease payments.

As at 31 March 2025, the Group’s investment property of
HK$41,232,000 was pledged to AP Diamond for the Group’s other
borrowing, which became default during the six months ended 30
September 2025.

On 18 July 2025, pursuant to a deed of appointment of receiver
entered into between AP Diamond and Mr. Najjar of Vanguard
Insolvency Australia, Mr. Najjar has been appointed by AP Diamond as
Receiver to the investment property which was charged as security in
favour of AP Diamond.

On 15 October 2025, a contract for the sale and purchase of the
property was entered by Mr. Najjar in his capacity as Receiver of GA
Investment being the vendor, and an independent third party as the
purchaser, pursuant to which the investment property is disposed at
AUD9,100,000 and the disposal is expected to be completed in 8
weeks after the contract date.

14.

REME @

FEERBTEEERBELENRE

BREVE MREDERBE_FT
TEERTETHFAA=THILR
BEAME HENVKFERES
REF o ABARYIBFERE A E
BEEERA BRMAGRTIEERE
FozEHEREaETEEENM.

RZE_RE=ZBA=+—H &~&£E
RIG B Y ¥41,232,0008 T EIRIR T
AP Diamond’ AR AE BN EME
5 HRBE-_Z-_FFNA=1+H
LEREB AHIREL -

RZEZHEFLtB+NANBRE
AP Diamond£&iVanguard Insolvency
AustraliafINajjarfc £ 2 BH TN E
FHEE ARZL > Najjarc E EWAP
DiamondZE# (F A RIXIM FAP
DiamondZ & B EIZE A °

S ZEZHFTHB+HHB NajarfcE
EAGA Investment fEAEH) IZE A
NBH RBEBEIE=F (FAEH) &
SEBEYESYN BRI REYEL
9,100,000 T HE > FBEHIN AN HE
B8ENTRHE -

MENECEERERAT S AEHHES
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

14. INVESTMENT PROPERTY (Continued)

In view of the appointment of Receiver over the Group’s investment
property, the management of the Company expects that the
investment property will be realised within twelve months after the
reporting period. Accordingly, the investment property is presented as
assets classified as held for sale (note 13(ii)) at the end of the reporting
period.

Fair value measurement of investment property
(i) Fair value hierarchy

The following table presents the fair value of the Group’s
investment property measured at the end of the reporting
period on a recurring basis, categorised into the three-level fair
value hierarchy as defined in IFRS 13 “Fair Value Measurement”.
The level into which a fair value measurement is classified is
determined with reference to the observability and significance
of the inputs used in the valuation technique as follows:

- Level 1 valuations: Fair value measured using only Level
1 inputs i.e. unadjusted quoted prices in active markets
for identical assets or liabilities at the measurement date

- Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are
not available

= Level 3 valuations: Fair value measured using significant
unobservable inputs
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REMENATEENE
0  AFEEER
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

14. INVESTMENT PROPERTY (Continued) 14. BEWE @)
Fair value measurement of investment property (Continued) REMENATEEE @)
(i) Fair value hierarchy (Continued) )  AFEEER )

Fair value measurements as at
30 September 2025 categorised into
RIZEZRFAR=THZATEEHENE

Fair value at
30 September
2025 Level 1 Level 2 Level 3
RIEZHE
AB=+H
ZRTERE £ - B=H
HK$'000 HK$'000 HK$'000 HK$'000
TERT TET TER TAT

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (KB (REBER) (REER)

Recurring fair value measurement &R ATBEFE
Investment property located in Australia  fiLFS RN 2 % BH%

(presented as non-current asset GUEREARELE
classified as held for sale) ZERBEE)
(note 13(i) R D) 43,518 - 43,518 -

Fair value measurements as at
31 March 2025 categorised into
RIBZRFE=A=+—HZATEEHENE

Fair value at

31 March
2025 Level 1 Level 2 Level 3

RZEZRE

=A=+—H
ZATBE £ | Et ]
HK$'000 HK$'000 HK$'000 HK$'000
TER TET TER TET
(Audited) (Audited) (Audited) (Audited)
(&%) (RER) (&%) (&%)

Recurring fair value measurement REMATEEHE

Investment property located in Australia  fiIFS RNz R E Y% 41,232 = 41,232 =

A EIERARAT —S-RERRRE 35
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

14. INVESTMENT PROPERTY (Continued) 14. KREYE @

REMENQTHEEE (8

Fair value measurement of investment property (Continued)

(i) Fair value hierarchy (Continued) )  AFEEER )

During the six months ended 30 September 2025 and REEZZZ EEEEZ_V_@

2024, there were no transfers between Level 1 and Level 2, FAB=1THIEAEAR » WE

or transfers into or out of Level 3. The Group’s policy is to — R B AR e EJZE

recognise transfers between levels of fair value hierarchy as at ZREAGEE KEB KK

the end of the reporting period in which they occur. BRATEEEBRRASEREZ
EEELECREPARBERER
o

The Group’s investment property was revalued as at 30 RIE-_RAFHAB=+H &&

September 2025. The valuation was carried out by an BEREVMECHEMG -HE

independent firm of valuers in Hong Kong, Norton Appraisals ThHE BB I A EEMITNorton

Holdings Limited, who have among their staff member of Appraisals Holdings Limited (&

Hong Kong Institute of Surveyors with recent experience in the BITEHEEBIEMEEER

location and category of property being valued. B BWEEZYEMEUE
REFBEAN AR TRHELSE)
EITo

In estimating the fair value of the properties, the highest and RIEFTMEN AT EER > Y

best use of the properties is their current use. NEakRERAGAEEAA
o

(i) Valuation techniques and inputs used in Level 2 fair value (i) RN TIEEFEAFREE

measurements

The fair value of investment property located in Australia is
determined using market comparison approach by reference
to recent sales price and rentals achieved of comparable
properties on a price per square meter basis using market data
which are publicly available.

The Group’s management has discussion with the valuers
on the valuation assumptions and valuation results when the
valuation is performed at each interim and annual reporting
date.

There were no changes to valuation techniques during the six
months ended 30 September 2025.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 #ZE_—Z

15. PROPERTY, PLANT AND EQUIPMENT

A I 5 R

“HRFAA=THIEIER

15. W% BB KkxE

At 30 September At 31 March
2025 2025
WIZEZHE RZE"RF
HB=+H =B=+—~H
HK$’000 HK$’000
FET FHET
(Unaudited) (Audited)
(RE&EIZ) (B %)
Carrying amount at beginning of RARE EETIHN
the period/year EREIE 29,344 18
Additions RE 619 38,482
Disposals HE (1,370) =
Depreciation charge during the period/year MR Z<HRR, FERZIFTEEH (9,540) (10,117)
Acquisition of subsidiaries (note 25) YK BB BT B A B (BY5E25) - 977
Reclassified as BEMDEAFIEHE
held for sale (note 13i(i)) (FIEE13()) 9) =
Exchange adjustments FE B 35 (16)
Carrying amount at end of the period/year A Z<HARS, 4 RAVBRE @ 19,079 29,344

During the six months ended 30 September 2025, the additions
to property, plant and equipment included additions to right-of-use
assets of HK$615,000 (six months ended 30 September 2024: Nil) as
a result of lease modification.

Impairment assessment

The Group estimates the recoverable amount of the cash-generating
unit (the “CGU") of the Milk Products Business and the Services
Business to which the assets belong when it is not possible to
estimate the recoverable amount individually, including allocation
of corporate assets when reasonable and consistent basis can be
established.

Impairment assessment of the CGUs (containing property, plant
and equipment (including right-of-use assets), intangible assets with
finite useful lives and related goodwill) is disclosed in Note 17 to the
condensed consolidated interim financial information. Based on the
results of the assessment, no impairment loss (six months ended 30
September 2024: Nil) has been recognised in profit or loss against the
carrying amount of property, plant and equipment (including right-of-
use assets) for the current period.

BHE_Z_RAENAB=ZTHLEAE
B AEEETMEENREYE MK
ERFZEEEREFEAEEEG15000
BTEHE_Z-_MWEAB=+HLN
@A . ) o

BB

EEAERNGEEEENT KRG &4
B AERE G BREERBE
EREBRRGEFNREEEE
(MREELBEA) WO WEIEE &
FEANBIIAER—MNEREED
BElE&EE-

REELEBMU (BWE -RHEARE
(BiEFREESE) EEARAUEA
FHNETEERERABESE) WREST
AR BRSSP BER M EF17H
WE - RBT LGSR ABE T ELY
X BEAXE (BECARER B
REEREETPREDRERSE E@EEZ

ETNFEAB=FTHIENER ) -

MEAEEERARAT — S AFHPRE
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

16. OTHER INTANGIBLE ASSETS

Carrying amount at beginning of RAE FEEY
the period/year HERE(E
Additions R"E

Amortisation during the period/year RASHAR, EE R 2

Acquisition of subsidiaries (note 25) B BT B A B (Bd5E25)

Reclassified as held for sale ENMDEARELE
(note 13() (MF5E13())

Exchange adjustments PE R sR 2

RAHAR, FERMNEREE

Carrying amount at end of the period/year

The amortisation charge for the period is included in “administrative
expenses” in the condensed consolidated statement of profit or loss
and other comprehensive income.

Impairment assessment of CGU (containing property, plant and
equipment (including right-of-use assets), intangible assets with
finite useful lives and related goodwill) is disclosed in note 17 to the
condensed consolidated interim financial information.
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16. Hfthmf EE

At 30 September At 31 March
2025 2025
RIZZHEF RZZEZHE
H(B=+H =B=+—H
HK$’000 HK$’000

FET TAET
(Unaudited) (Audited)
(R&EI%) (RREZ)
23,653 -

- 49
(1,142) (1,705)

- 25,363

(22,938) -
468 (54)

8| 23,653

TRz HIFERAABRESED
REMEMERERTTHRER -

REELENU (BENE -BERRE
(BECREEE -BAAARAEA
FRzBVEERAERBE) ZRET

(EVNTLEE =
EE -

PRI B E R EE17H
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

GOODWILL 17. @&
The carrying amount of goodwill has been allocated to CGUs as HAENREEESREUTREESE
follows: B fi
Milk
Products
Business Logistics
CGU Business
CGU
MEEREH NWrREB Total
REEEEl  HRELEQ 3
HK$'000 HKSjOOO HK$'000
THER TER TER
Cost A ~
At 31 March 2025 (audited) R-2-I£-A=1—R (KEH) 13,571 4,97 18,542
Reclassified as held for sale (note 13() BN EARFLE (E13() (11,640) - (11,640)
Exchange differences ERESR 230 - 230
At 30 September 2025 (unaudited) RIBZRENA=TH (KEEH) 2,161 4,971 7,132
Accumulated impairment losses ZEtHESE -
At 31 March 2025 (audited) _E-RF-B=+—{ (BER) 5,191 - 5,191
Reclassified as held for sale (note 13(j) EMDEAFELE (EH13() (3,030) - (3,030)
Exchange differences ERE® - - -
At 30 September 2025 (unaudited) RIZZHFAAZTH REBR) 2,161 - 2,161
Carrying amount REE -
At 30 September 2025 (unaudited) RIBZRENA=1H REER - 4,97 4,971
At 31 March 2025 (audited) RZ2-EE=A=+—H &S 8,380 4,971 13,351
Impairment assessment for CGUs containing goodwill ﬂgﬁéﬂi%{ﬁ (BEES ETTRE
=
In addition to goodwill, property, plant and equipment (including right- BREE BEEBERFELRS
of-use assets and allocated corporate assets) and other intangible MEBRIYIE B Kk (BIEERE
assets that generate cash flows together with the related goodwill are BEREDENTCEEE) UREME
also included in the CGUs for the purpose of impairment assessment. ?E;%Fﬂ;ﬁi%ﬂfﬁﬁﬁ St AREE
BEfile
The recoverable amount of the CGUs is determined based on value- W E LB AR IR Bl 88TH B L 6
in-use calculations which require the use of assumptions. The BREE:EEE ENREERRRK
calculations for CGU of logistics business section under the Service StERBEZE T AXT MRS
Business (the “Logistics Business CGU”) use cash flow projections EEBAU (MREFREELB)
based on financial budgets approved by management of the Group PERREAERA BRBEALE
covering a five-year period. RAEESEBHENHEATHERE
M BBEEL -
Cash flows beyond the five-year period are extrapolated according to L FEREB R ERAERE
a constant 3% growth assumption for terminal value. These growth BR3%E T EXRBLEE %1
rates are consistent with forecasts included in industry reports specific EXATERETHRZIRSESEN
to the industry in which the CGU operate. BT RS AENTEN — o
The following table sets out the key assumptions: TREFYETERSE
30 September 2025 (Unaudited) 31 March 2025 (Audited)
ZFZRFENA=1H “FTRFE=A=1+—H
(R E%) (&)
Milk Milk
Logistics Products Logistics Products
Business Business Business Business
CGU CGU _ CGU CGU
WREBRE NEERED WREBRE DPEERED
SEA REELEBMQ ELB ReELE[Q
Growth rate (%) R (%) 5% to 8% N/A REH 3% to 8% 28% to 98%
5%%E8% N/A ;F?EFH 3%ZE8% 28%%E98%
Pre-tax discount rate (%) A AEIR (%) 17% N/A REF 17% 29%
Budgeted gross margin (%) FEHEEF]ZE(%) 20% to 36% N/A RiEF 9% to 24% 8% to 10%
20%%E36% N/A RiEH 9% ZE24% 8% ZE10%
R ATCEERERAT —SZHEFRHERS
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

17.

18.

GOODWILL (Continued)

Management determined budgeted gross margin based on past
performance and its expectations of market development. The growth
rate was determined by the management based on expectation of
the market development and the business development of the CGU.
The discount rates used are pre-tax and reflect the current market
assessment of the time value of money and specific risks relating to
the relevant CGU. For the Logistics Business CGU, the recoverable
amount is significantly above the carrying amount of this unit.
Management believes that any reasonably possible change in any of
these assumptions would not result in impairment.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT
OR LOSS

POBRMN £ 2 RAEE 55

Listed equity securities in Australia not

held-for-trading (LIFFIEEH)

The carrying amount of the financial 2 ARIERBEER
assets at fair value through profit or loss NEEBESFAEBRZ
presented as non-current assets ETMEEZREE

At the date of subscription and at 30 September 2025, the Group
intended to hold the investment for long-term strategic purpose
instead of held-for-trading.
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17.

18.

HE (@

EEERBEEERREETHERDN
BHAEEREENX - ERETIHE
EERBEETSERNARRREE
EBENUNEFEREREE -PIER
PR MATMIRE > W R RER
TSR EREEREEREMREEL
BARERRZTE - REHR
TELBEUMS  JWEIZEESK
ZEUNKREE - BEEEE EEZ
TREMNEMGENEEHHIEE
BURE ©

BRATEESFABDZEMEE

At 30 September At 31 March
2025 2025
RIZEZHE A e
hB=+H =B=+—H
HK$’000 HK$’000

FHET FHT
(Unaudited) (Audited)
(REEEZ) (B2 1%)
10,176 12,228

10,176 12,228

AHBBHRENR _Z_H2FhA=+
B xEERFAREFRAKRKRA
BRI EER-
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

19. TRADE AND OTHER RECEIVABLES

Trade receivables, net of loss allowance
(note (i)
— Contracts with customers

Other receivables, net of loss allowance

B 5 WG IR R IR
(B &E())
—EREH

HMEUGRIE > RS IR E6

Amount due from non-controlling interest ~ FERIEZ BB AT 2
of non-wholly-owned subsidiary IR T IR
Rental deposits (note (ii)) HEZE (k)
Other deposits Hithigs
Financial assets measured at R EN At 2
amortised cost ZERMEE
Other tax recoverable Hhal Uy EIFR I8
Representing: Hrp:
Current mED
Non-current JERED

Except for the rental and other deposits of HK$2,780,000 (31 March
2025: HK$3,411,000) which is expected to be recovered after more
than one year, all of the trade and other receivables are expected to
be recovered within one year.

19. B5REMEUTRIE
At 30 September At 31 March
2025 2025
RIZEZHEF RZEZHEF
hB=+H =B=+—H
HK$’000 HK$’000
F#HT FHT
(Unaudited) (Audited)
CRE&E &%) (B2 1%)
2,435 2,846
32 1,439
437 -
3,375 3,618
3,273 3,274
9,552 1,177
130 294
9,682 11,471
6,902 8,060
2,780 3,411
9,682 11,471

MRIEER—FEUBRE ZHERE
% £2,780,0008 T (ZE_HFE=
A=+—H : 3,411,000 7T) 9\ FR A
B5 REMERRBERRR —FR
WU E o

WEEEHEERABRAT — S _AFHHARS
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

19. TRADE AND OTHER RECEIVABLES (Continued) 19. EBZREHMEKTIE @)

Notes:

(i) Aging analysis

As of the end of the reporting period, the aging analysis of trade receivables
based on invoice date and net of loss allowance, is as follows:

MysE

0] AR DA

BERSHR BEXZRAHNESE
WRRIR (OB 1R B ) MYBRE: D AT 10

T
At 30 September At 31 March
2025 2025
R-E-RE .
hBA=+H =A=+—H
HK$’000 HK$'000
FExT FHET
(Unaudited) (Audited)
(REEER) (&%)
0 to 30 days 0ZE30H 1,263 1,638
31 to 60 days 31E60H 893 927
61 to 90 days 61ZFE90H 268 361
91 to 180 days 91%F180H 4 20
181 to 365 days 181ZE365H 7 -
2,435 2,846

Trade receivables from contracts with customers are due within 0 to 180 days
(81 March 2025: 0 to 180 days) from the date of billing.

(ii) Rental deposits are typically paid for leased properties, which are refundable
after the expiry of the leases.

20. TRADE AND OTHER PAYABLES

REEFEHNZEZERRBERIK
BHEst0E 1808 (ZE - AE=A
=+—H : 0E180H) I

(ii) HERSBEDREEYESAM TR
HEIRAETFURE

20. B REMENIIE

Trade payables (note (i)

B 5 I RIE (EE)

Other payables HthE=Ia
Accruals FESTE R
Salary payable 3N

Interest payables (note (iii)

FEASRIE (B (i)

Financial liabilities measured at BEHEN A 2
amortised cost ZEmas

Compensation payables (note (ii)) FE(T BEE (BT 52 (i)

Deposit received BiltiEs

Other tax payable HthERE

All of the trade and other payables are expected to be settled within

one year or are repayable on demand.
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At 30 September At 31 March
2025 2025

R _E_RF RIZZhE
hB=+H =A=+—H
HK$’000 HK$'000
FAT T
(Unaudited) (Audited)
(R EZ) (2 1%)
29,713 28,680
2,213 2,961

2,331 3,699

869 1,577

2,792 -
37,918 36,917
112,878 -

- 256

9 41

150,805 37,214

PRE B 5 R EMEENRIBRAR I —
FNEZNRBEREREE -
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

20. TRADE AND OTHER PAYABLES (Continued)

Notes:

(i)

(ii)

(iii)

Aging analysis

As of the end of the reporting period, the aging analysis of trade payables
based on invoice date is as follows:

0 to 30 days 0Z30H

31 to 60 days 31E60H

61 to 90 days 61E90H

91 to 180 days 91%F180H
181 to 365 days 181E365H
Over 1 year (remark) 18 ()

Remark: At 30 September 2025, the Group recognised trade payables
due to IFC (defined in note 22) amounting to AUD2,665,000 (31
March 2025: AUD2,665,000) by Willis Trading Limited (“Willis
Trading”) and AUD2,988,000 (31 March 2025: AUD2,988,000)
by Alice Trading Limited (“Alice Trading”), totaling AUD5,653,000
(equivalent to approximately HK$28,940,000 (31 March 2025:
AUDS5,653,000 (equivalent to approximately HK$27,419,000)),
which are the outstanding debts that are claimed by IFC in the
Arbitrations (defined in note 22). See note 22 for details.

The compensation payables represented the amounts determined by the
court orders which Willis Trading and Alice Trading, both indirect wholly-owned
subsidiaries of the Company, are required to be paid to IFC pursuant to the
Arbitration Awards (defined in note 22) granted on 28 April 2025, including the
penalty interest. See note 22 for details.

The interest payables at 30 September 2025 are accrued interest payable to
AP Diamond in relation to the Group’s other borrowing (note 21(i)).

20. BFREMENTRE (@)

i}

(i)

s

BRES AT

BERSHER BEZZAHNESRE
IR ERE D AT T

At 30 September At 31 March

2025 2025

RZZ"HE AZBEHE

hB=+H SES—E
HK$’000 HK$'000
FExT FHET
(Unaudited) (Audited)
(RERER) (B 25+%)

83 578

48 49

= 12

1 571

591 51
28,990 27,419

29,713 28,680

(ii)

(iii)

2! RIZEZREAB=+H'%®
EERIEBEHHEZ AR
AE (TESHES)) BIFC
(E&ERME22) WE 5 EL™
182,665,000 (C2 - HE=
B=+—H :2,665000%7T) &
EEERMEZBRAR (T
B4 E5)) BIFCHE Z
TIE2,988,000 2T (CE-HE
=HA=+—H :2,988,000/#7T)
(A#5+5,653,00027c (HHE K
#928,940,000%7T) (Z2_"H
#=HB=+—H :5,653,000
BT (% 427,419,0007%
70))) » ZERIERIFCIRZE
# (EERME22) PREMK
HEE - ARIFIE RME220

B EIER AR S EENTE M
FABEHEL2ENBARMPNES
REB#EZEARBE T _HFHA
ZHNBFHZEREER (EER
MizE22) MIFCK I ZIE (BES L) o
ARFERMEE22

RIZ_AFAA=+HMAERH
fthfE BRI FES ) B R FETAP Diamond
BIFESRR (EE21() ©

WEEEHEERABRAT — S _AFHHARS
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

21.

OTHER BORROWINGS 21. HMEE
At 30 September At 31 March
2025 2025
RZE_RHF RTEHE
HhB=+H =B=+—=H
HK$’000 HK$’000
FET FHET
(Unaudited) (Audited)
(REEZ) (&)
Repayable within one year or on demand BRI —FRHIREREE 47,651 41,081
The movements of the other borrowings for the current period are set AEAEEMEENEEEIIWT -
out below:
HK$’000
FAET
At 1 April 2025 (audited) AZEZAFMBE—H B 41,081
Proceeds from other borrowings HhEEZFRriEaIE 4,372
Exchange adjustment fE R A% 2,198
At 30 September 2025 (unaudited) AZEZAFNB=1H GREEIR) 47,651
The other borrowings comprised of below: HMEBEEUTEE!

(i) The other borrowings of AUD6,500,000 (equivalent to
approximately HK$33,279,000) (At 31 March 2025:
AUDG,500,000 (equivalent to approximately HK$31,081,000))
and HK$10,000,000 (At 31 March 2025: HK$10,000,000), at
variable interest advanced from AP Diamond, an independent
third party lender, is matured on 16 June 2025. The loan bears
interest at higher of 8.5% per annum or variable interest rates of
aggregate of 2.5% per annum and prime rate.

The other borrowings were guaranteed by the Company and
were secured by debentures created by the Company and Willis
Trading, an indirect wholly-owned subsidiary of the Company,
respectively, of a first fixed and floating charge over each of
the Company’s and Willis Trading’s undertaking, property and
assets as security for the due payment of all monies payable
under the loan facility (the “Loan Facility”).

GA Investment entered into (i) a mortgage to create the pledge
of the Group’s investment property located in Australia to AP
Diamond; (i) a security deed to undertake as security for the
due payment of the secured money payable under the Loan
Facility; (i) a deed of guarantee and indemnity to guarantee
the payment of all money payable under the Loan Facility.
Willis Trading also entered into a mortgage with AP Diamond
to pledge all its interests in shares of GA Investment to AP
Diamond.
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21. OTHER BORROWINGS (Continued)

0

(i)

(Continued)

On 7 May 2025, AP Diamond served demand letters to
each of Willis Trading, as the borrower, and the Company,
as the guarantor, as a result of the failure to pay interest
of approximately HK$337,000 accrued on the outstanding
principal amount of the Loan Facility in April 2025 by Willis
Trading, demanding that (i) all outstanding loan principal
amount and all interest accrued thereon (the “Indebtedness”)
and all other sums payable under loan agreements shall
immediately become due and payable; and (i) payment
of the Indebtedness as at 7 May 2025 of AUDG6,500,000
(equivalent to approximately HK$32,630,000 at 7 May 2025)
and HK$10,662,000. As Willis Trading failed to repay the
Indebtedness on 9 May 2025, AP Diamond served a demand
letter to GA Investment, as the guarantor, on the same date
demanding the repayment in full of the Indebtedness on or
before 12 May 2025.

On 18 July 2025, pursuant to a deed of appointment of receiver
entered into between AP Diamond and Mr. Najjar of Vanguard
Insolvency Australia, Mr. Najjar has been appointed by AP
Diamond as Receiver to (i) all of the property of Willis Trading
and GA Investment charged in favour of AP Diamond; and (i)
the land parcel at 152 Milperra Road, Revesby, NSW 2212,
New South Wales, Australia, where the Group’s investment
property is located at.

On 25 July 2025, Willis Trading received a notice from AP
Diamond (via its legal advisers from Australia) dated 23
July 2025 informing Willis Trading that Mr. Najjar has been
appointed as a receiver over the following collaterals, namely,
(i) the shares of GA Investment (“GA Shares”) in which Willis
Trading has a right to grant a security interest; (i) any rights
of Willis Trading in connection with the GA Shares; (i) any
financial accommodation made available by Willis Trading to
GA Investment; and (iv) any proceeds of the collaterals set forth
above.

As disclosed in notes 10, 13(ii) and 14, the Group’s investment
property will be realised after the end of the reporting period
and the disposal proceeds thereof would be applied for the
settlement of Indebtedness due to AP Diamond. Up to the date
of the approval of the condensed consolidated interim financial
information, the Group is yet to complete the settlement of
the Indebtedness, which is now carried default interest rate of
11.5% per annum until the full settlement of the Indebtedness.

In August 2025, the Group as the borrower entered into a new
loan agreement with an independent third party lender for a loan
of RMB4,000,000 (equivalent to HK$4,372,000). The balance
of HK$4,372,000 (31 March 2025: Nil) is unsecured, interest
bearing at 12% per annum and repayable in February 2026.
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22. PROVISIONS 22,

At At
30 September 31 March
2025 2025
RIZZHEF RIZEZHE
hEBE=+H =HA=+—H
HK$’000 HK$’000
FAET FHET
(Unaudited) (Audited)
(RIEEZ) (& EZ)

Analysed for reporting purposes as: MREENDA
Current liabilities FEaE - 101,849

Provisions for
compensation

HERE

HK$’000

FHET

At 1 April 2025 RIZEZHRFEMAE—H 101,849
Reclassified as compensation payables BN BARMEE

(note 20) (M$5%20) (101,849)

At 30 September 2025 (unaudited)

RIZ2ZAFAA=1H REER
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PROVISIONS (Continued)

On 19 July 2023, Willis Trading and Alice Trading, both indirect
wholly-owned subsidiaries of the Company, noticed that two
notices of arbitration (the “Arbitration Notices”) from The Infant Food
Company Pty Limited (“IFC”), a wholly-owned subsidiary of Bubs
Australia Limited and the then supplier of the Group, were filed to the
Australian Centre for International Commercial Arbitration (“ACICA”)
for requesting arbitrations regarding the outstanding debt due by
Willis Trading and Alice Trading, respectively (the “Arbitration(s)”). The
Arbitrations were accepted by the ACICA on 26 July 2023. IFC claims
Willis Trading and Alice Trading for outstanding trade payables of
totalling approximately AUD5,653,000 (note 20), losses and damages
of AUD34,200,000, costs and expenses of Arbitrations, interests and
other relief.

On 28 April 2025, ACICA handed down the awards in the Arbitrations
(the “Arbitration Award(s)”) and ordered that Willis Trading and Alice
Trading breached the sales and purchase agreements with IFC and
therefore are required to settle the trade payables of approximately
AUD5,653,000 due to IFC. In addition, Willis Trading and Alice
Trading are required to pay IFC (i) the losses and damages, costs and
expenses of Arbitrations, and pre-award interests of approximately
AUD1,022,000 and AUD23,614,000, respectively, and (ii) post-award
interests on the outstanding amount calculated at 2% to 10% per
annum from the date of the Arbitration Awards to the date of payment
(the “Post-award Interests”).

As a result, for the year ended 31 March 2025, provisions were
made by Willis Trading and Alice Trading for the best estimate of the
expected settlement under the Arbitration Awards in relation to the
trade dispute with IFC. Willis Trading and Alice Trading recognised the
aggregate provisions of approximately AUD24,636,000 (equivalent
to approximately HK$125,220,000) in “other gains and losses, net”
as “provisions for compensation” for the losses and damages, costs
and expenses of Arbitrations, interests and other relief that would be
required to settle the Arbitration Awards.

Pursuant to the Arbitration Awards granted by the ACICA, IFC may
have recourse to the AUD3,640,000 in satisfaction of the amounts
ordered to be payable by Alice Trading to IFC. Accordingly, the
Directors considered such other receivable of AUD3,640,000
previously recognised as other receivable would not be recovered
anymore and therefore write off the receivable against the provision
provided by Alice Trading during the year ended 31 March 2025.
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22.

PROVISIONS (Continued)

Accordingly, as at 31 March 2025, the aggregate provisions
recognised by Willis Trading and Alice Trading amounted to
AUD20,996,000 (equivalent to approximately HK$101,849,000).

Further to the handing down of the Arbitration Awards and an
application made by IFC, the Federal Court of Australia issued a
freezing order against Willis Trading, GA Investment and GA Australia
Trading Pty Ltd (collectively “Freezing Order Respondent(s)”) on 2 May
2025, whereby it is ordered that, among others, each Freezing Order
Respondent must not remove from Australia or in any way dispose of,
deal with or diminish the value of its assets in Australia and throughout
the world up to the unencumbered value of the award debt amounting
to AUDG3,687,000. As at 30 September 2025, the main assets of Willis
Trading and its subsidiaries comprise an investment property, being
a land parcel in Australia together with all buildings and structures
erected thereon, which carried at HK$43,518,000 (note 13(ii)) (At 31
March 2025: HK$41,232,000 (note 14)). At 30 September 2025, the
other current assets of Willis Trading and its subsidiaries amounted to
HK$2,163,000 (At 31 March 2025: HK$2,078,000).

Further on 2 June 2025, Alice Trading received a statutory demand
(the “Statutory Demand”) from the solicitors acting on behalf of IFC
pursuant to Sections 178(1)(a) or 327(4)(a) of the Companies (Winding
Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the
Laws of Hong Kong), demanding Alice Trading to pay, among others,
the judgment debt of Alice Trading under the Arbitration Award of
the Arbitration between IFC and Alice Trading (the “AT Arbitration”),
interest and IFC’s costs for the AT Arbitration (the “Debt”). According
to the Statutory Demand, Alice Trading is required to pay the Debt
within three weeks from the date of service of the Statutory Demand
on 2 June 2025, failing which IFC may present a winding-up petition
against Alice Trading. Up to the date of the approval of these
condensed consolidated interim financial information, the Debt is yet
to be settled.

On 16 July 2025, the solicitors acting on behalf of IFC served a notice
to Alice Trading enclosing an order by the Court of First Instance of
the High Court of Hong Kong (‘HK Court”) dated 14 July 2025, and
another notice to Willis Trading enclosing another order by the HK
Court dated 14 July 2025 (collectively “July Court Orders”). Pursuant
to the July Court Orders, the arbitral awards issued by ACICA in the
Arbitrations are now enforceable in the same manner as judgments of
the HK Court.

During the six months ended 30 September 2025, as the Arbitration
Awards were granted and court orders were issued to Alice Trading
and Willis Trading demanding the amounts to be payable, the
provisions are reclassified as “compensation payables” and included
in “trade and other payables” (note 20). In addition, the Post-award
Interests are recognised under “other gains and losses, net” (Note
7) as “penalty interest on compensation payables” and included in
“compensation payables”.
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

LOAN FROM THE ULTIMATE CONTROLLING PARTY

The loan from the ultimate controlling party is unsecured, interest free
and repayable on 24 December 2026. The loan of HK$5,000,000 was

early repaid on 24 October 2025.

MATERIAL RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in the unaudited
condensed consolidated interim financial information, the Group had
the following transactions with related parties during the reporting

period:

(i) Remuneration for key management personnel of the Group,

including amounts paid to the Directors and certain highest paid
employees during the reporting period is as follows:

KSR (B B RA
BRI 2 77

Short-term employee benefits
Post-employment benefits

The above-mentioned remuneration is included in “staff costs”
(see note 8(b)).

Mr. Zhao Lei is an executive Director and chief executive
officer of the Company (the “Chief Executive Officer”) and is
responsible for the Company’s day to day management and the
overall activities.

Under the service contract entered by Mr. Zhao Lei with the
Company, Mr. Zhao Lei will not receive any salary or director’s
fee for the capacity as executive Director and Chief Executive
Officer. Nevertheless, Mr. Zhao Lei is an employee of an entity
(“Service Entity I”) which provides consultancy services to the
Group and charges service fee to the Company pursuant to
an agreement entered into between the Company and the
Service Entity I. The total service fee charged to the Group
during the six months ended 30 September 2025, which
has been included in the above table, is HK$300,000 (2024
HK$300,000).
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24. MATERIAL RELATED PARTY TRANSACTIONS (Continued)

(0

(i

(Continued)

Mr. Gao Peng was an executive Director during the period
from 31 May 2024 to 11 September 2024. Under the service
contract entered by Mr. Gao Peng with the Company, Mr.
Gao Peng will not receive any salary or director’s fee for the
capacity as executive Director. Nevertheless, Mr. Gao Peng
is an employee of an entity (“Service Entity II”) which provides
consultancy services to the Group and charged service fee to
the Company pursuant to an agreement entered into between
the Company and the Service Entity Il. The total service
fee charged to the Group during the six months ended 30
September 2025, which has been included in the above table,
is nil (2024: HK$95,000).

Transactions with entities controlled by Service Entity I

Service Entity Il provides key management personnel services
to the Company from 31 May 2024 (appointment date of Mr.
Gao Peng as Director) to 11 September 2024 (resignation
date of Mr. Gao Peng as Director). By providing management
personnel services to the Company, Service Entity Il is deemed
as a related party of the Group according to IAS 24. Save as
disclosed elsewhere in these condensed consolidated interim
financial information, the Group had the following transactions
with entities controlled by the Service Entity Il during the period
from 31 May 2024 to 11 September 2024:
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Six months ended 30 September
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2025 2024
—_E_RF —ZEmg
HK$’000 HK$’000
FET FAET
(Unaudited) (Unaudited)
(REEEIZ) (RE&E1Z)
Expense relating to short-term REBMLZMNEGRREE
leases paid by the Group BEANEX - 4,742
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25. BUSINESS COMBINATIONS

For the six months ended 30 September 2024

25, EESH

BE_T_MFAA=THIER

()  Acquisition of Smart Front Developments Limited and (0] U5 ##Smart Front Developments
Welfit (HK) Limited Limited R &% (F58) ARAT
On 11 June 2024, the Group acquired 100% interest in Smart RIZEZMmOHFERNA + —
Front Developments Limited and Welfit (HK) Limited and their H> AEEBEWHESmMart Front
subsidiaries, San Tai Distribution Company Limited and San Tai Developments Limited & & & (&
Logistics Company Limited (collectively the “Acquired Group”) B)BRABDUKREKEB AT
and the rights of the loan due by the Acquired Group to the —HREBERAD K="
vendor. The Acquired Group are engaged in the business BRAB KB EER
of bonded warehouse storage, general warehouse storage, 100% 1 25 LA R 4% U B £ [ e 1)
devanning and freight forwarder services. The acquisition B EENEREN WINESE
has been accounted for as acquisition of business using the BERNAERT —HREE
acquisition method. The acquisition cost of HK$21,875,000 HE-FEREENREREZE
was satisfied in cash of which HK$17,500,000 is paid to an FHomWEBERWEBIEAKRS
entity controlled by Service Entity Il. The acquisition is an U B ZE 75 o BB A 421,875,000
opportunity for the Group to expand its Logistics Business, BTBEUREZNM HAp
which is expected to bring additional revenue to the Group in 17,500,000 T4 FARBE
future. BEIEEHI N — B ERE - WA A
EEEREMRERNZRE A
A PR R 2R 3 A & B 75 Sk BB S
N
The assets and liabilities recognised as a result of the WEMERNEEREEN
acquisition are as follows: I
Fair value
NEEE
HK$’000
FHET
(Unaudited)
(REEIZ)
Property, plant and equipment ME--BERKZE
(including right-of-use assets) (note 15) (BEEREESE) (izF15) 968
Trade and other receivables B 5 R EME KRR 9,324
Cash and cash equivalents HEeEKRIREEEY 9,259
Trade and other payables 5 REMENIB (1,734)
Defined benefit obligation REBHEME (422)
Tax payables eI IE (448)
Deferred tax liabilities FIEIRIE S & (43)
Total identifiable net assets at fair value BATEBEFENHPBEEFRE 16,904
Goodwill on acquisition Wi meE 4,971
Total consideration, satisfied by cash waE UIReEN 21,875
Net cash outflow arising on acquisition: W FEEE YR 7T M B EE
Cash consideration HERE 21,875
Less: Cash and cash equivalents acquired B MNENIRERIREEEY (9,259)
Net cash outflow arising on acquisition W EENIRE R IERE 12,616
Acquisition-related costs amounting to HK$226,000 have been Ut B 4B B A 4226,00078 7T B HE

recognised as administrative expenses. RAITHER -

FEECEERARAS —S-REDRES S1
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25.

BUSINESS COMBINATIONS (Continued)

For the six months ended 30 September 2024 (Continued)

(i

Acquisition of Smart Front Developments Limited and
Welfit (HK) Limited (Continued)

Goodwill arises on the acquisition of the Acquired Group
because the acquisition included the assembled workforce of
the Acquired Group and some potential contracts which are still
under negotiation with new customers as at acquisition date.
These benefits are not recognised separately from goodwill
because they do not meet the recognition criteria for identifiable
intangible assets.

None of the goodwill arising on this acquisition is expected to
be deductible for tax purposes.

Trade and other receivables comprise gross contractual
amounts due of HK$9,463,000, of which HK$139,000 was
expected to be uncollectable at the date of acquisition.

Since the acquisition, the Acquired Group contributed
HK$10,286,000 to the Group’s revenue and HK$508,000 to
the consolidated profit for the six months ended 30 September
2024.

Had the acquisition taken place on 1 April 2024, the revenue
and the loss of the Group for the six months ended 30
September 2024 would have been HK$24,074,000 and
HK$23,548,000, respectively. The pro forma information is for
illustrative purposes only and is not necessarily an indication
of revenue and results of operations of the Group that actually
would have been achieved had the acquisition been completed
on 1 April 2024, nor is it intended to be a projection of future
results.
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

25. BUSINESS COMBINATIONS (Continued) 25, EBAH @

BE_T_MFAA=THIER
(€]

For the six months ended 30 September 2024 (Continued)

(i)  Acquisition of Shenyang Jinyi i) WEEEEE

N ZEZMESRAZTEHOR
EEWEEREBEMEEEZE
M AB (HiBIEESEmER)
T0%RRUKREG S EERSE
FEZENERER < EESER
FEREETFEEEER It
TRBERBWE A EA KB X
5 AR o WK BB pY 455,057,000/ 7T
(IRE 1 #926,246,00058 7T0) @
BEEAERRERENANES
BEMEE WEETEWEIES
FEWGRIE IR TEAR AR E IR
EEHREER LERNEE
CREETS 0 W BAEE R E TS B o

On 27 June 2024, the Group acquired 70% interest in
Shenyang Jinyi and its non-wholly-owned subsidiary
(collectively “Shenyang Jinyi Group”) and the rights of the
loan due by Shenyang Jinyi to the vendor. Shenyang Jinyi is
engaged in the business of, among others, e-commerce in the
PRC. The acquisition has been accounted for as acquisition of
business using the acquisition method. The acquisition cost of
AUD5,057,000 (equivalent to approximately HK$26,246,000)
was satisfied by discharge the trade debts due by a customer
of the Group. The acquisition aims to recover trade receivables
with a view to revitalising the Company’s resources to solidify
its existing business, especially the Milk Products Business and
developing new lines of business.

The assets and liabilities recognised as a result of the

W EMERNEEKRER

acquisition are as follows: S G
Fair value
NEEE
HK$’000
FHET
(Unaudited)
(REEIZ)
Property, plant and equipment (note 15) ME BB REE (TEE15) 9
Other intangible assets (note 16) HithEr EE (fizk16) 25,363
Trade and other receivables B 5 R EMERRIE 1,187
Cash and cash equivalents HEeEKRIREEEY 1,433
Trade and other payables B5 REMENIB (1,571)
Deferred tax liabilities IRERIEEE (5,876)
Total identifiable net assets at fair value BATEBESENHIEEETR 20,545
Non-controlling interests, based on their JFER T (RENIERG
proportionate interest in the recognised TEREEEEKRAE
amounts of the assets and liabilities of KHEBEEER 2
Shenyang Jinyi Group % EE B 5T E) (5,740)
14,805
Goodwill on acquisition Wiz meE 11,441
Total consideration BB 26,246
Cash inflow arising on acquisition: B ELRIHETA -
Cash consideration HERE -
Add: Cash and cash equivalents acquired m:mEENRERIREEEY 1,433
Cash inflow on acquisition RIS A 1,433

Uy B MR RE AL 251,015,000 0 B2
BB ATHER -

Acquisition-related costs amounting to HK$1,015,000 have
been recognised as administrative expenses.
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

25.

BUSINESS COMBINATIONS (Continued)

For the six months ended 30 September 2024 (Continued)

(ii)

Acquisition of Shenyang Jinyi (Continued)

Goodwill arises on the acquisition of Shenyang Jinyi Group
because it can create a synergy effect with the Group’s principal
business by incorporating the milk powder and foods products
into the platforms of Shenyang Jinyi which the Group can
penetrate into the retail market of the Group’s products in
the PRC. These benefits are not recognised separately from
goodwill because they do not meet the recognition criteria for
identifiable intangible assets.

None of the goodwill arising on this acquisition is expected to
be deductible for tax purposes.

Trade and other receivables comprise gross contractual
amounts due of HK$1,187,000, of which nil was expected to be
uncollectable at the date of acquisition.

Since the acquisition, Shenyang Jinyi Group contributed
HK$1,482,000 to the Group’s revenue and HK$665,000 to
the consolidated loss for the six months ended 30 September
2024.

Had the acquisition taken place on 1 April 2024, the revenue
and the loss of the Group for the six months ended 30
September 2024 would have been HK$18,890,000 and
HK$24,662,000, respectively. The pro forma information is for
illustrative purposes only and is not necessarily an indication
of revenue and results of operations of the Group that actually
would have been achieved had the acquisition been completed
on 1 April 2024, nor is it intended to be a projection of future
results.
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26. SHARE CAPITAL

Authorised:
At 1 April 2024 and
30 September 2024,
ordinary Shares of US$0.16 each

At 1 April 2025, ordinary Shares of US$0.16
each

Increase in number of shares as a result of
Capital Reorganisation (note)

At 30 September 2025, ordinary Shares of
US$0.001 each

Issued and fully paid:
At 1 April 2024 and
30 September 2024,
ordinary Shares of US$0.16 each

At 1 April 2025, ordinary Shares of US$0.16
each

Capital reduction as a result of Capital
Reorganisation (note)

At 30 September 2025, ordinary Shares of
US$0.001 each

EE
AZEZNENB-AK
“E-MEAB=1H
SREMEI6ETHNLER

AZE-REMA—-A>

SREE0.16ETHLER

BABHEHNRMAEELM
(FF&E)

RZEZREARZTH
BREE0.001E T EBRE

BETRAR

AZE-MENB—B&
ZEMFEAB=1H
SREE0A6ETHEER

A _E_RENB—R>
EREE0ICETHNERER

& A B 40 1 B Y B AN I R
(M%)

RZE_RAFEHB=1+H>
SREMHE0.001ETHZER

For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

26. A&
Share capital
&N

Number Amount Amount

of Shares equivalent to equivalent to

&R HEREE HEREHR

Us$’000 HK$’000

FER THERT

(Unaudited) (Unaudited) (Unaudited)

(K& (k& &) (k&)

625,000,000 100,000 778,000

625,000,000 100,000 778,000

99,375,000,000 - -

100,000,000,000 100,000 778,000

349,280,383 55,885 435,252

349,280,383 55,885 435,252

- (55,536) (432,532)

349,280,383 349 2,720
AR EZERERAR S -HEHHERE

S8
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For the six months ended 30 September 2025 EHZE _—Z

26.

27.

SHARE CAPITAL (Continued)

Note:

The Company undertook the capital reorganisation (“Capital Reorganisation”) during
the six months ended 30 September 2025 in the following manner:

(i) the capital reduction whereby the par value of each issued existing share is
reduced from US$0.16 to US$0.001 by cancelling the paid-up capital to the
extent of US$0.159 on each issued existing share (“Capital Reduction”);

(i) immediately following the Capital Reduction becoming effective, the Share
sub-division whereby each of the authorised but unissued existing shares of
par value of US$0.16 each (including the authorised but unissued existing
shares arising from the Capital Reduction) is subdivided into 160 adjusted
Shares of par value of US$0.001 each;

(i) the share premium reduction whereby the entire amount standing to the credit
of the share premium account is reduced to nil (“Share Premium Reduction”);
and

(iv) the transfer of all the credits arising from the Capital Reduction and the Share
Premium Reduction to the contributed surplus account of the Company within
the meaning of the Companies Act which has been applied to reduce the
accumulated loss of the Company.

The Capital Reorganisation was passed by the shareholders of the
Company at the special general meeting held on 26 September 2025.

The owners of the ordinary Shares are entitled to receive dividends as
declared from time to time and are entitled to one vote per Share at
meetings of the Company. All ordinary Shares rank equally with regard
to the Company’s residual assets.

SHARE OPTION SCHEME

The Company had adopted a share option scheme (the “Share Option
Scheme”) at the annual general meeting held on 8 September 2020.
The Share Option Scheme became effective on 8 September 2020
and, unless otherwise cancelled or amended, will remain in force for
10 years from that date.
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

SHARE OPTION SCHEME (Continued)
The principal terms of the Share Option Scheme are set out as below:
i. Purpose

The purpose of the Share Option Scheme is to incentivise and
reward participants who have contributed to the Group and to
encourage participants to work towards enhancing the value of
the Company and its Shares for the benefit of the Company and
its shareholders as a whole.

ii. Participants

The participants are any Directors (including executive Directors,
non-executive Directors and independent non-executive
Directors), shareholders and employees of the Group and any
advisers and consultants of any member of the Group who the
Board considers, in its sole discretion, have contributed or will
contribute to the Group.

iii. Total number of Shares available for issue

The number of Shares which may be issued upon the
exercise of all share options granted or to be granted under
the mandate of the Share Option Scheme was 31,436,038
Shares, representing 10% of the issued Shares as at the date
of adoption of the Share Option Scheme and approximately
8.33% of the issued Shares as at the date of this interim report.

iv. Maximum entitlement of each participant

The maximum number of Shares issued and to be issued upon
exercise of the options granted to each grantee under the Share
Option Scheme (including both exercised and outstanding
options) in any 12-month period shall not exceed 1% of the
Shares in issue for the time being, unless approved by the
shareholders.

V. Period within which the Shares must be taken up under an
option

An option may be exercised in accordance with the terms of
the Share Option Scheme at any time during the period to be
notified by the Board to each grantee upon the grant of options,
such period which shall not exceed 10 years from the date
of grant of the relevant option. Options granted during the life
of the Share Option Scheme shall continue to be exercisable
in accordance with their terms of grant after the expiry of the
Share Option Scheme.
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

27. SHARE OPTION SCHEME (Continued)

The principal terms of the Share Option Scheme are set out as below:
(Continued)

Vi. Minimum period for which an option must be held before
it can be exercised

There is no general requirement on the minimum period for
which an option must be held or the performance targets which
must be achieved before the option can be exercised, under the
terms of the Share Option Scheme.

vii. Amount payable on acceptance of the option and the
payment period

An offer is deemed to be accepted when the Company receives
from the grantee the offer letter signed by the grantee specifying
the number of Shares in respect of which the offer is accepted,
and a remittance to the Company of HK$1.00 as consideration
for the grant of the option within 28 days from the grant. Such
remittance is not refundable in any circumstance.

viii. Basis of determining the exercise price

The exercise price shall be determined by the Board in its
absolute discretion but in any event shall not be less than the
higher of:

(@  the closing price of the Shares as stated in the daily
quotations sheets issued by the Stock Exchange on the
date of grant which must be a business day;

(b)  the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange for
the five business days immediately preceding the date of
the grant; and

(c)  the nominal value of the Shares.
iX. Remaining life of the Share Option Scheme
The Share Option Scheme shall remain in force for 10 years

commencing on 8 September 2020 up to and including 7
September 2030.

As at 30 September 2025, the remaining life of the Share Option
Scheme is approximately 4 years 11 months.

Since the adoption of the Share Option Scheme on 8 September
2020 and up to 30 September 2025, no options were granted,
exercised, lapsed or cancelled. As at 30 September 2025 and 31
March 2025, the Company has no outstanding options.
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For the six months ended 30 September 2025 &ZE_Z_AFHA=+HIE/NMES

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Fair value of the Group’s financial assets and financial liabilities
that are measured at fair value on a recurring basis

Some of the Group’s financial assets and financial liabilities are
measured at fair value at the end of each reporting period. The
following table gives information about how the fair values of these
financial instruments are determined (in particular, the valuation
technique(s) and inputs used), as well as the level of fair value
hierarchy into which the fair value measurements are categorised
(Levels 1 to 3) based on the degree to which the inputs to the fair
value measurements is observable and the significance of the inputs
to the fair value measurement in its entirety, which are described as
follows:

o Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date

° Level 2 valuations: Fair value measured using Level 2 inputs,
i.e. observable inputs which fail to meet Level 1, and not using
significant unobservable inputs. Unobservable inputs are inputs
for which market data are not available

° Level 3 valuations: Fair value measured using significant
unobservable inputs

Fair value as at
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Fair value as at

30 September 31 March Fair value Valuation technique(s)
2025 2025 hierarchy  and key input(s)
AZEZRE RIBZHE
NB=+H =B=+—-H AFEE GERTTR
Financial instruments $RIA Z2AFEE ZAFEE B FR@SAZE
HK$’000 HK$'000
TAT TAT
(Unaudited) (Audited)
(REBER) (&%)
(1) Financial asset at fair 1) BATEEFA
value through profit or loss Bz tHEE
- Listed equity securities —EmkAES 10,176 12,228 Level 1 Quoted bid prices in
$—#  active markets
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

28.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

There were no transfers among Levels 1, 2 and 3 of the fair value
hierarchy during six months ended 30 September 2025 and 2024.

Fair value of the Group’s financial assets and financial liabilities
carried at other than fair value

The management of the Group estimates the fair value of its financial
assets and financial liabilities measured at amortised cost using
the discounted cash flows analysis and considers that the carrying
amounts of financial assets and financial liabilities recorded at
amortised cost in the condensed consolidated statement of financial
position approximate their fair values.

Fair value measurement and valuation process

The management of the Group is responsible to determine
the appropriate valuation techniques and inputs for fair value
measurements.

In estimating the fair value of financial instruments, the Group uses
market observable data to the extent it is available. Where Level
1 inputs are not available, the Group engages third party qualified
valuers to perform the valuation. The management of the Company
works closely with these valuers to establish the appropriate valuation
techniques and inputs to the model.

Information about the valuation techniques and inputs used in
determining the fair value of various financial instruments are disclosed
above.
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For the six months ended 30 September 2025 HZE_Z_HFHA=1+HIE/NVER

POSSIBLE IMPACT OF NEW AND AMENDMENTS TO
IFRS ACCOUNTING STANDARDS ISSUED BUT NOT YET
EFFECTIVE FOR THE YEAR ENDING 31 MARCH 2026

Up to the date of approval for issue of these condensed consolidated
interim financial information, the IASB has issued a number of new
and amendments to IFRS Accounting Standards which are not yet
effective for the year ending 31 March 2026 and which have not been
adopted in these interim financial information. These developments
include the following which may be relevant to the Group.

IFRS 18 and Presentation and Disclosure in Financial
consequential Statements?
amendments to other
IFRS Accounting

Standards
Amendments to Sale or Contribution of Assets between
IFRS 10 and IAS 28 an Investor and its Associate or Joint
Venture®
IFRS 19 Subsidiaries without Public Accountability:
Disclosures?
Amendments to Amendments to the Classification and
IFRS 9 and IFRS 7 Measurement of Financial Instruments’

Amendments to IFRS 9 Contracts Referencing Nature-dependent
and IFRS 7 Electricity’

Annual Improvements Amendments to IFRS 1, IFRS 7, IFRS 9,
to IFRS Accounting IFRS 10 and IAS 71
Standards 2024

‘ Effective for annual periods beginning on or after 1 January 2026
e Effective for annual periods beginning on or after 1 January 2027

) Effective for annual periods beginning on or after a date to be determined

Except for IFRS 18 and consequential amendments to other IFRS
Accounting Standards, the Directors anticipate that the application of
other new and amendments to IFRS Accounting Standards will have
no material impact on the consolidated financial statements in the
foreseeable future.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2025 HE_Z _AFHAA=1+HIE/NES

30.

EVENTS AFTER THE END OF THE REPORTING PERIOD

A placing and top-up subscription agreement dated 12 November
2025 was entered into between the Company, Well Dynasty as
vendor and Get Nice Securities Limited (“Get Nice”) as placing agent,
pursuant to which Well Dynasty agreed to appoint Get Nice, and
Get Nice agreed to procure, on a best effort basis, not less than six
placees to purchase up to 28,000,000 Shares held by Well Dynasty
(“Placing Shares”) at the placing price of HK$0.24 per Placing Share
(the “Placing”); and Well Dynasty conditionally agreed to subscribe
for, and the Company conditionally agreed to allot and issue to Well
Dynasty, such number of new Shares as equivalent to the aggregate
number of Placing Shares (“Subscription Shares”) of up to 28,000,000
Subscription Shares at the subscription price of HK$0.24 per
Subscription Share (the “Top-up Subscription”).

The Placing is completed on 14 November 2025 and the Top-up
Subscription is completed on 25 November 2025. Well Dynasty has
subscribed and the Company has allotted and issued to Well Dynasty
28,000,000 Subscription Shares at the subscription price of HK$0.24
per Subscription Share. The aggregate net proceeds from the Top-up
Subscription, after deduction of expenses, amounted to approximately
HK$6.29 million. Since 25 November 2025, the number of issued and
fully paid Shares of the Company became 377,280,383.
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Report on Review of Interim Financial Information

Crowe

TO THE BOARD OF DIRECTORS OF
ALPHA PROFESSIONAL HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim financial information
of Alpha Professional Holdings Limited (the “Company”) and its subsidiaries
(collectively the “Group”) set out on pages 4 to 62, which comprise the
condensed consolidated statement of financial position of the Group as of
30 September 2025 and the related condensed consolidated statement of
profit or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement of
cash flows for the six-month period then ended, and notes to the condensed
consolidated interim financial information, including material accounting
policy information. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 “Interim Financial
Reporting” (“IAS 34”) as issued by the International Accounting Standards
Board. The directors of the Company are responsible for the preparation and
presentation of this condensed consolidated interim financial information in
accordance with IAS 34. Our responsibility is to express a conclusion on the
condensed consolidated interim financial information based on our review,
and to report our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents
of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” as issued by the Hong
Kong Institute of Certified Public Accountants. A review of the condensed
consolidated interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.
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Report on Review of Interim Financial Information
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MATERIAL UNCERTAINTY RELATED TO GOING CONCERN

We draw attention to note 2(a) in the condensed consolidated interim
financial information, which indicates that the Group incurred a net loss
of HK$23,250,000 for the six months ended 30 September 2025. As of
that date, the Group’s current liabilities exceeded its current assets by
HK$126,060,000 and the Group’s total liabilities exceeded its total assets by
HK$94,321,000. These conditions, along with other matters as set forth in
note 2(a), indicate that a material uncertainty exists that may cast significant
doubt on the Group’s ability to continue as a going concern. Our conclusion
is not modified in respect of this matter.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the condensed consolidated interim financial information is not
prepared, in all material respects, in accordance with IAS 34.

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong, 28 November 2025

Leung Pak Ki
Practising Certificate Number P08014

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025

BRFFEEENEATREN

EEEE BTErIfBEaPHMES
B2 EHhBEr BEEEREEC
E_RFEAA=THIEANERBERERE
23,250,000 o R&H BSEBZRHE
EBBERHEE126,060,0008 TR =
EEEBEAEBBEEELEEE4,321,000
BT ZE B RER M F2@FF MM EMER
BENFEAEERY SEBFELEED
EEERREZEATEEE -BENEEHR
T EFR ML BB E TS o

4

+
=]

#

BEESER ESUEEREFEER
CESHEBRGETHMBERNEE
REBEARERBER G TR HE3458HH

BEEEE (BB gt EEMERATE
BT
E8 " RE+—HZ+NH

2k
HMEBERITPOB014

*EREE



Management Discussion and Analysis

FINANCIAL RESULTS

The revenue of Alpha Professional Holdings Limited (the “Company”) and
its subsidiaries (collectively, the “Group”) for the six months ended 30
September 2025 from continuing operations was approximately HK$20.3
million (2024: HK$17.0 million). The loss for the period (including continuing
and discontinued operations) was approximately HK$23.3 million (2024:
HK$24.8 million), representing a decrease of approximately HK$1.5 million
compared to the same period of the previous year. The loss attributable to
owners of the Company for the six months ended 30 September 2025 was
HK$22.8 million (2024: HK$24.6 million). The basic loss per share for the
period from continuing and discontinued operations amounted to HKG6.5
cents (2024: HK7.0 cents). The decrease in loss was primarily attributable to
the combined effect of:

(i) a decrease in HK$1.8 million in selling and distribution expenses from
continuing operations mainly attributable to a decrease in marketing
expenses;

(ii) a decrease in HK$9.2 million in administrative expenses from
continuing operations was recorded during the six months ended
30 September 2025 which was mainly due to a decrease in legal
and professional fees since the main proceeding procedures in the
arbitrations (the “Arbitration(s)”) between each of Willis Trading Limited
(“Willis Trading”) and Alice Trading Limited (“Alice Trading”), both being
indirect wholly-owned subsidiaries of the Company and The Infant
Food Company Pty Limited (“IFC”, a wholly-owned subsidiary of Bubs
Australia Limited “Bubs Australia”) ended after the Australian Centre
for International Commercial Arbitration (“ACICA”) handed down the
awards in the Arbitrations (the “Arbitration Awards”) on 28 April 2025;
and

(iif) an accrual of HK$5.3 million of “penalty interest on compensation
payables” were provided for the nature of post-award interest on
the outstanding compensation payables according to the Arbitration
Awards.

BUSINESS REVIEW

For the six months ended 30 September 2025, the Group is principally
engaged in trading of milk power and foods (the “Milk Products Business”)
and provision of warehouse logistics services and cleaning services (the
“Services Business”). The business of property investment (the “Property
Investment”) was discontinued in the current period.

Milk Products Business — Continuing Operations

The Group runs its Milk Products Business focusing on cross-border milk
powder trading in the People’s Republic of China (‘PRC”) and Hong Kong.
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For the six months ended 30 September 2025, the revenue of the Milk
Products Business was approximately HK$6.2 million (2024: HK$6.7 million).
The reportable segment loss (adjusted EBITDA) was approximately HK$11.1
million (2024: HK$18.1 million). During the six months ended 30 September
2025, the Milk Products Business benefited from cost control initiatives,
reflected in a decline in selling and distribution costs and other administrative
expenses, particularly in staff costs, marketing expenses and information
technology related expenditures, further enhanced by the reductions
in legal and professional fees related to the Arbitrations as mentioned
above. Although the recognition of HK$5.3 million of penalty interest on
compensation payables according to the Arbitration Awards offsetted part
of the benefit, a decrease in reportable segment loss (adjusted EBITDA) as
compared to the same period of the previous year was recognised.

Services Business — Continuing Operations

The Group’s Services Business segment comprises logistics services and
cleaning services.

The Group operates its logistics service through its wholly owned subsidiary
San Tai Distribution Company Limited (“San Tai”). In addition to providing
general cargo warehousing and related transportation and logistics services,
San Tai also offered public bonded warehouses, supervised by the Hong
Kong Customs. These warehouses provided customers with storage
for unduty-paid cigarettes and spirits, along with related value-added
services. San Tai provided warehousing space with a high-quality storage
environment, featuring controlled temperature and humidity conditions. The
products from the customers of logistics service stored in our warehouses
range from food, beverages and tobacco.

As the first step in expanding into comprehensive facilities management
services, the Group launched its own cleaning services business with its
partner in September 2025. As a service provider, the Group will offer
professional cleaning services to customers, including commercial buildings,
residential estates, as well as department stores located in the PRC. The
revenue from these cleaning service operations will be driven by recurring
service agreements, fixed-price packages, and value-added services.
Following the establishment of this new service line, as part of the expansion
of the Services Business and for management purposes, the cleaning service
operations were integrated with the existing logistics business to form a
consolidated segment under the Services Business.

For the six months ended 30 September 2025, the revenue of the Services
Business was approximately HK$14.1 million (2024: HK$10.3 million) and
the reportable segment profit (adjusted EBITDA) was approximately HK$7.9
million (2024: HK$0.8 million). As the acquisition of San Tai was completed
in June 2024, only approximately three months of San Tai's results were
consolidated into the Group’s accounts in the six-month period ended
30 September 2024. In contrast, a full six months financial results of San
Tai were consolidated in the current period, leading to an increase in the
reportable segment profit (adjusted EBITDA).
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Management Discussion and Analysis

Property Investment - Discontinued Operation

The Group owns a piece of land at 152 Milperra Road, Revesby, NSW 2212,
New South Wales, Australia, with a total site area of approximately 2,462
square metres and has a warehouse erected thereon with a total internal
lettable area of approximately 1,906 square metres (the “Property”). The
initial consideration for the acquisition of the Property was Australian dollars
(“AUD”) 7.5 million. The Property has been leased out for rental since its
acquisition in January 2021 and was vacant since April 2024.

The Property is an asset particularly restricted from being removed, disposed
of or diminishing its value under the freezing order (the “Freezing Order”)
issued by the Federal Court of Australia (“FCA”) on 2 May 2025 against Willis
Trading, GA Australia Investment Pty Ltd (“GA Investment”) and GA Australia
Trading Pty Ltd (a wholly-owned subsidiary of GA Investment) (collectively,
“Freezing Order Respondent(s)”), though the Property was already
mortgaged to AP Diamond Limited (‘AP Diamond”), as a lender, for the grant
of the Loan Facility (as defined below) to Willis Trading. On the other hand,
a Receiver (as defined below) has been appointed by AP Diamond over
the collateral, including the Property, in July 2025. Details of the Freezing
Order and the appointment of Receiver by AP Diamond are set out in the
paragraph headed “Litigation” in this report.

The Property was recognised by the Group as an investment property
since acquisition. During the six months ended 30 September 2025, the
Group reclassified the Property as assets held for sale and measured it
at fair value to reflect the appointment of the receiver and manager (the
“Receiver”) and the expectation that the Property will be realised by the
Receiver to settle the loan outstanding under the Loan Facility (as defined
below) owed to AP Diamond. As at 30 September 2025, the fair value of
the Property was estimated at approximately AUD8.5 million (equivalent to
approximately HK$43.5 million) (31 March 2025: AUD8.5 million (equivalent
to approximately HK$41.2 million) recognised as investment property),
representing approximately 31.7% (31 March 2025: 27.6%) of the total
assets of the Group.

For the six months ended 30 September 2025, the loss from the
discontinued operation of Property Investment was approximately HK$0.2
million (2024: profit of HK$0.5 million (restated)).
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FINANCIAL REVIEW

Financial Resources, Liquidity and Capital Structure

The Group’s capital expenditure, daily operations and investments during
the six months ended 30 September 2025 were mainly funded by cash
generated from its operations, loans from third parties and a loan from the
ultimate controlling party. The liquidity and financing requirements of the
Group are reviewed on a regular basis.

During the six months ended 30 September 2025, a new loan of RMB4.0
million was entered and drawn down with a third party lender by the Group.
Additionally, on 25 June 2025, the Company and Ms. Chong Sok Un (“Ms.
Chong”), the ultimate controlling party of the Company, who beneficially
holds 54.87% interests in the Company as at the date of this report, entered
into a loan agreement, in which Ms. Chong agrees to provide an interest free
line of credit up to HK$80.0 million to the Company for 18 months from the
date of the agreement. The board (the “Board”) of directors of the Company
(the “Directors”) has approved the loan and agreed that the loan transaction
is conducted on normal commercial terms or better, and is not secured by
any assets of the Group. HK$5.0 million was drawn down from this line of
credit on 27 June 2025.

As at 30 September 2025, the Group had current assets of approximately
HK$100.3 million (31 March 2025: HK$26.3 million) and current liabilities
of approximately HK$226.4 million (31 March 2025: HK$199.5 million). The
liquidity of the Group as evidenced by the current ratio (current assets over
current liabilities) was 0.44 times (31 March 2025: 0.13 times).

As at 30 September 2025, the Group maintained cash and cash equivalents
of approximately HK$11.9 million (31 March 2025: HK$10.7 million), of which
83.2% (31 March 2025: 81.8%) were denominated in Hong Kong dollars
(“HK$”") or United States dollars (“US$”) and 15.9% (31 March 2025: 12.7%)
were denominated in Renminbi (“RMB”).

As at 30 September 2025, the trade and other receivables of the Group
were approximately HK$9.7 million (31 March 2025: HK$11.5 million), the
decrease of which as compared to the position as at 31 March 2025 was
mainly attributable to the recovery of trade and other receivables and the
effort on controlling the increase in the receivables by the Group.
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Management Discussion and Analysis

The management of the Group has closely monitored the aging of the
trade receivables and regularly communicated with the customers to follow
up on the settlement of the invoices if any prolonged delay has been
observed. According to the Group’s accounting policy, loss allowances for
trade receivables are measured at an amount equal to lifetime expected
credit losses (the “ECLs”). At each reporting date of a financial period/
year-end, ECLs are re-measured to reflect the change(s) in the credit risk
of the trade receivables compared to the initial recognition. In measuring
ECLs, the Group takes into account the probability weighted estimate of
credit losses, the time value of money, and such reasonable information
supported by evidence that is available without undue cost or effort, which
includes information about past events, current conditions and forecasts
of future economic conditions. The Group has engaged an independent
firm of valuer in Hong Kong to carry out an assessment of the ECLs on
the trade receivables of the Group as at 30 September 2025 according to
the aforesaid accounting policy, and considered various factors affecting
the credit risk, including but not limited to an increase in aging of trade
receivables, the market conditions and the historical recovery rates of the
trade receivables.

As at 30 September 2025, certain trade receivables under the Milk Products
Business were overdue for a period of over 365 days (the “Long Outstanding
Trade Receivables”) despite the continuous recovery effort taken by the
Group on the overdue trade receivables, including:

- monitoring the frequency of business transactions with its customers
and progress of settlement of invoices, and issuing invoice settlement
reminders regularly;

- closely supervising the repayment from its major customers; and

- regularly reviewing the credit worthiness of the customers and the
Group will request additional security from them when necessary
(including but not limited to initial cash deposit, guarantees and
collateral).

Given further increase in the aging of receivables, lack of new settlements,
and recent adverse industry/economic developments, the Group assessed
the Long Outstanding Trade Receivables are credit-impaired under IFRS
9 and the Group’s accounting policy. As at 30 September 2025, the Long
Outstanding Trade Receivables amounted to AUD10.9 million (equivalent to
HK$55.9 million) (31 March 2025: AUD10.9 million (equivalent to HK$53.0
million)).
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Based on the assessment results of the ECLs, the Group recognised a loss
allowance for ECLs on the trade receivables amounting to HK$56.2 million
(81 March 2025: HK$53.1 million) as at 30 September 2025 (included the full
amount of AUD10.9 million (equivalent to HK$55.9 million) (31 March 2025:
AUD10.9 million (equivalent to HK$53.0 million)) of abovementioned credit-
impaired Long Outstanding Trade Receivables) and resulted a provision for
impairment losses on trade receivables of HK$0.03 million (2024: reversal
of provision for impairment loss on trade receivables of HK$0.3 million)
recognised in the consolidated statement of profit or loss for the six months
ended 30 September 2025. As compared with 31 March 2025, the increase
in the balance of loss allowance recognised as at 30 September 2025 mainly
results from exchange differences.

To mitigate the risks on the recoverability of receivables, the management
systems of the Group have been further reviewed and strengthened. Under
the Milk Products Business, the Group has reduced its provision of credit
sales to customers and now prioritises prepayment and/or cash settlement
arrangements. The Board will continue to monitor the aging of the trade
receivables, and is mindful of taking further actions (including but not limited
to negotiating with the customers for a settlement from different means and
initiating legal proceedings against the customers of the Group) in future to
recover the trade receivables in order to protect the interests of the Company
and its shareholders. Commencing in October 2025, legal proceedings
have been initiated to recover the Long Outstanding Trade Receivables. The
recovery efforts are on-going and will continue.

The trade and other payables of the Group increased from approximately
HK$37.2 million as at 31 March 2025 to approximately HK$150.8 million
as at 30 September 2025. This is mainly due to the reclassification from
provisions to compensation payables under other payables the amount
of AUD21.0 million provided during the year ended 31 March 2025 for
compensating the arbitration claims according to the Arbitration Awards.
The recognition of the provisions as at 31 March 2025 was based on the
issuance of Arbitration Awards that occurred after the year ended 31 March
2025.

As at 30 September 2025, the Group had an outstanding borrowings of
approximately HK$47.7 million (31 March 2025: HK$41.1 million) repayable
within one year. Loan from the ultimate controlling party of HK$5.0 million
is repayable after one year (31 March 2025: Nil). Out of the outstanding
borrowings of HK$52.7 million, HK$10.0 million was denominated in HK$
while HK$33.3 million was denominated in AUD and both of them were
charged with interest at a floating rate; HK$4.4 milion was denominated
in RMB and was charged at a fixed rate. The loan from ultimate controlling
party is interest free and denominated in HKS$.
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Management Discussion and Analysis

The gearing ratio (calculated by net debt over total equity) of the Group as at
30 September 2025 was as follows:

Total debt (sum of current liabilities and non-current B {&E4E%8 CRE&EK&
liabilities) ElnE =R =tR )
Less: cash and cash equivalents B RERESEEY

Net debt BEFE
Capital deficiency B A4l
Gearing ratio BEABLEX

Treasury Policy and Financial Management

The Group’s treasury policy aims to ensure that (i) the funding requirements
for capital commitments, investments and operations of the Group can be
fulfilled; and (i) liquidity can be managed to ensure that fund inflows are
matched against all maturing repayment obligations to enhance cash flow
management.

The Group aims to minimise its financial risk exposure. The Group’s policy
is to not engage in speculative derivative financial transactions and not to
invest its existing capital resources in financial products with significant risks.

Risk of Foreign Exchange Fluctuation

The Group’s foreign exchange risk primarily arises from transactions, working
capitals and investments denominated in foreign currencies, mainly in RMB,
AUD and US$. During the six months ended 30 September 2025, the Group
did not use any financial instruments for hedging purposes and the Group
did not have any hedging instruments outstanding as at 30 September
2025.

The Group will closely monitor the exchange rate risk arising from the
Group’s existing operations and potential new investments in future, and
will implement necessary hedging arrangements to mitigate any significant
foreign exchange risk when and if appropriate.
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Charge on Group Assets

The Group as the borrower entered into a loan agreement with AP
Diamond, for a loan facility (the “Loan Facility”), and the Group had utilised
approximately HK$43.3 million under it as at 30 September 2025 (31 March
2025: approximately HK$41.1 million). The Loan Facility was guaranteed
by the Company and GA Investment, respectively. The Loan Facility was
also secured by (i) debentures created by the Company and Willis Trading,
respectively, of a first fixed and floating charge over each of the Company’s
and Willis Trading’s undertaking, property and assets as security for the
due payment of all monies payable under the Loan Facility; (i) a mortgage
entered by GA Investment to create the pledge of the Property to AP
Diamond; (i) a security deed entered by GA Investment to undertake as
security for the due payment of the secured money payable under the Loan
Facility; and (iv) a mortgage entered by Willis Trading to create the pledge of
the shares of GA Investment to AP Diamond.

Contingent Liabilities

Pursuant to a deed of appointment of receiver entered into between AP
Diamond and Mr. Mohammad Najjar (“Mr. Najjar”), Mr. Najjar has been
appointed by AP Diamond as Receiver over several collaterals on 18 July
2025. In the course of the receivership, the Receiver may incur or discharge
liabilities on behalf of Willis Trading and GA Investment. Any such liabilities
ultimately remain obligations of Willis Trading and GA Investment. As at 30
September 2025, as the receivership is still in the process, the amount of
such liabilities incurred by the Receiver cannot be estimated reliably. The
Group will continue to monitor developments in the receivership process and
will reassess the need for recognition of liability in future periods if and when
relevant facts emerge (31 March 2025: Nil).

Material Capital Commitments

The Group had no material capital commitments as at 30 September 2025
(81 March 2025: Nil).

Significant Investments Held

As at 30 September 2025, the Group held 48,477,509 (31 March 2025:
48,477,509) shares (the “AHF Shares”) of Australian Dairy Nutritionals
Limited (“Australian Dairy”), which represents approximately 6.52% of
the issued share capital of Australian Dairy as at 30 September 2025
(81 March 2025: 6.52%). The total investment cost of 48,477,509 AHF
Shares is approximately AUD1.0 million. The investment in AHF Shares
was recognised by the Group as financial assets at fair value through profit
or loss and was measured at fair value on each reporting date. The fair
value of the 48,477,509 AHF Shares as at 30 September 2025 amounted
to approximately AUD2.0 million (equivalent to approximately HK$10.2
million) (81 March 2025: AUD2.5 million (equivalent to approximately
HK$12.2 million)), representing approximately 7.4% (31 March 2025: 8.2%)
of the total assets of the Group, resulting in an unrealised loss arising from
changes in fair value of financial assets at fair value through profit or loss of
approximately HK$2.1 million (2024: HK$0.3 million). There was no dividend
received from Australian Dairy for the AHF Shares held by the Group during
the six months ended 30 September 2025 (2024: Nil).
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Management Discussion and Analysis

Australian Dairy is a company incorporated in Australia, the shares of which
are listed on Australian Securities Exchange (‘“ASX”) (ASX stock code: AHF).
Australian Dairy and its controlled entities own and operate dairy farms,
manufacture infant formula base powders, and distribute infant formulas. It is
currently expected that the Group will continue to hold the 48,477,509 AHF
Shares. This investment provides the Group with the opportunity to build up
a relationship with Australian Dairy.

Save as disclosed in this paragraph and in the paragraph headed “Business
Review — Property Investment — Discontinued Operation” in this report, the
Group did not hold other significant investments as at and for the six months
ended 30 September 2025.

Material Acquisitions and Disposals

On 30 September 2025, Jineng Life Technology (Hangzhou) Co., Ltd.* (4
BEAE SRR () BBRAR) formerly known as Hangzhou Mingandi
E-commerce Co., Ltd.” (fi/NBRL BB FHHEAERAT) (“WFOE”),
as vendor, entered into the sale and purchase agreement (the “Sale
and Purchase Agreement”) with Stlet International Group Limited (the
“Purchaser”), pursuant to which, the WFOE shall sell and the Purchaser shall
purchase: (i) the 70% of the economic benefit of Shenyang Jinyi e-commerce
Co., Ltd.* (EBEBBEFHHAMAT) (“Shenyang Jiny”); and (i) the
rights of the shareholder’s loan of RMB2.2 million owed by Shenyang Jinyi
to WFOE, at the aggregate consideration of HK$27.5 million (the “Disposal”).
Upon the completion of the Disposal, Shenyang Jinyi shall cease to be
a subsidiary of the Company, and the Company shall cease to have any
interest in Shenyang Jinyi and the financial results of Shenyang Jinyi shall not
be consolidated to the Company’s consolidated financial statements. The
Disposal was completed on 23 October 2025. Details of the Disposal are set
out in the announcements of the Company dated 30 September 2025 and
24 November 2025, respectively.

Save as disclosed above, the Group had no other material acquisitions and

disposals of subsidiaries, associates or joint ventures for the six months
ended 30 September 2025.

EVENTS AFTER THE REPORTING PERIOD

As disclosed in the paragraph headed “Material Acquisitions and Disposals”
in this report, the Disposal was completed on 23 October 2025.

*  For identification purpose only
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On 12 November 2025, the Company, Well Dynasty Investments Limited
(“Well Dynasty”) and Get Nice Securities Limited (the “Placing Agent”)
entered into the placing and top-up subscription agreement, pursuant to
which (i) Well Dynasty agreed to appoint the Placing Agent, and the Placing
Agent agreed to procure, on a best effort basis, not less than six placees
(the “Placees”) to purchase up to 28,000,000 shares of the Company (the
“Shares”) beneficially owned by Well Dynasty to be placed by the Placing
Agent to the Placees (the “Placing Share(s)”) at the placing price (the
“Placing Price”) of HK$0.24 per Placing Share (the “Placing”); and (i) Well
Dynasty conditionally agreed to subscribe for, and the Company conditionally
agreed to allot and issue to Well Dynasty, such number of new Shares as
equivalent to the aggregate number of Placing Shares placed under the
Placing of up to 28,000,000 subscription shares (the “Subscription Share(s)”)
at the subscription price of HK$0.24 per Subscription Share (which is
equivalent to the Placing Price) (the “Top-up Subscription”). The Directors
consider that the Placing and the Top-up Subscription will provide a good
opportunity for the Company to raise additional funds to support expansion
of its business and broaden its shareholder base and capital base. The
Placing was completed on 14 November 2025. An aggregate of 28,000,000
Placing Shares have been successfully placed by the Placing Agent to not
less than six Placees at the Placing Price of HK$0.24 per Placing Share,
while the Top-up Subscription was completed on 25 November 2025,
Well Dynasty has subscribed and the Company has allotted and issued to
Well Dynasty 28,000,000 Subscription Shares at the Subscription Price of
HK$0.24 per Subscription Share. The aggregate net proceeds from the Top-
up Subscription, after deduction of expenses, amounted to approximately
HK$6.29 million (the “Net Proceeds”). The Net Proceeds are intended to
support the expansion of the Group’s Milk Products Business. As at the date
of this report, the Net Proceeds are not yet utilised. Details of the Placing and
the Top-up Subscription are set out in the announcements of the Company
dated 12 November 2025, 14 November 2025 and 25 November 2025,
respectively.

As informed by AP Diamond on 19 November 2025, a contract for the sale
and purchase of the Property was entered by Mr. Najar, in his capacity
as Receiver of GA Investment being the vendor, and a purchaser on 15
October 2025, pursuant to which the Property is disposed of at AUD9.1
million (equivalent to approximately HK$46.6 million) and the disposal is
expected to be completed in 8 weeks after the contract date. The Group
expected that AP Diamond would use the consideration from the disposal of
the Property to settle the outstanding Indebtedness under the Loan Facility.
From the public information available, the Group noticed that Bubs Australia
will receive approximately AUDO.8 million from AP Diamond, as a secured
creditor of Willis Trading.

Save as disclosed above, there were no significant events affecting the

Group and requiring disclosure that has taken place subsequent to 30
September 2025 and up to the date of this report.
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Management Discussion and Analysis

Litigation

On 19 July 2023, Willis Trading and Alice Trading, both indirect wholly-
owned subsidiaries of the Company, noticed that two notices of Arbitration
from IFC, were filed to ACICA for requesting Arbitrations regarding the
outstanding debt due by Willis Trading and Alice Trading, respectively. The
Arbitrations were accepted by the ACICA on 26 July 2023. On 28 April
2025, the ACICA handed down the Arbitration Awards, whereby it is ordered
that, among others:

(i) Willis Trading shall pay to IFC an amount of approximately AUD3.7
million (being AUD2.7 million outstanding under the agreement with
IFC, costs and pre-award interests, less the amount payable by IFC to
Willis Trading) and the post-award interests on the awarded amount
up to the date of payment; and

(ii) Alice Trading shall pay to IFC an amount of approximately AUD23.0
million (being AUD3.0 million outstanding under the agreement with
IFC, damages, costs and pre-award interests, less an amount of
approximately AUD3.6 million to be set off from the amount payable
by Alice Trading to IFC) and the post-award interests on the awarded
amount up to the date of payment.

The Board deeply regrets the decision by ACICA.

On 2 May 2025, FCA issued a Freezing Order against Freezing Order
Respondents, whereby it is ordered that, among others, (i) each Freezing
Order Respondent must not remove from Australia or in any way dispose
of, deal with or diminish the value of its assets in Australia and throughout
the world up to the unencumbered value of the award debt amounting to
AUDS3.7 million; and (i) the Freezing Order Respondents shall inform IFC of
details of their respective assets within five working days from the date of
being served with the Freezing Order. An affidavit verifying the Freezing Order
Respondents’ respective assets under the Freezing Order was provided by
Willis Trading on 19 May 2025. Willis Trading had submitted to the FCA an
interlocutory application for an order to vacate the Freezing Order, which was
dismissed by the FCA on 19 June 2025.

5 B o i 5L 93 A

il

RCE_=FtA+TNB HBHESK
ERMES ORFAEzHEL2ERBR
8)) BRERBIFCHM M BN BRI E
RAF R E B SO BERD B FAE
PHEBEZRERBMESREEZIAER
ETZEMH -REMEIN T _=FtA
“HRAERRFDEEEEMREFOR
B-RITT_AFWUA -+ /B BKF
BEREERETOEEMZEHEIOR B
5L ERERH) :

() 4EFHBZEAIFCE A3 7TEERT
(BRERIFCPRE] 1L 1735 1R T BIR AT RIR
2.7TEEBRIT A KREORAF B E
IFCRE BN T B SRR UREBE
AR BB REREENERER
Bk

iy EBR#BZERIFCEIA23.0EHER
7t (BNERIFCFRrE] (L 1218 FAI R R=R
HI0OEB BT BEREE AR
REFIEBRERBEBMHE ZEMNIFC
FRIE IR S 2E493.6 3 88 T)
UESEEMRBHLEEREASEEN
HRBFE -

EFEHRAATEREEE R P OB
BRI

RIE_AERA_H FCAHBEERLG
LERABHEERES BILES EGE
B (BUEERESERARERBAFE
ERAUEMA SR E R EENRAFER
HRIMNEEF D EEE UERERE
2 EEHAEEEA LR SEASTEER
70 RNEERECERARTEERES
BHHPESAEIERABESENEE
FRMRIBRIFC - #S T B 2N S 1A FHA
THERHET —MREEERESCERAS
BREERECETITNEENSTES #Y)
B S EMFCARKIEE B E R
BERES ZEBEN _S_AFE,Bt+Ah
HEFCAR (O] o

WEEEHEERABRAT — S _AFHHARS

75



76

Management Discussion and Analysis
5 B i 5L 93 A

Reference is made to the Loan Facility granted by AP Diamond (as lender)
(a third party to the Company) to Willis Trading (as borrower) which shall
be repaid on 16 June 2025 originally. The Loan Facility was secured by,
among others, (i) a security by GA Investment in favour of AP Diamond,
which covers a mortgage of the Property; (i) debentures incorporating
first fixed and floating charge over the undertaking, property and assets of
Willis Trading and the Company, respectively; (i) a grant of security interest
by Willis Trading in favour of AP Diamond in the shares of GA Investment
and financial accommodation made available by Willis Trading to GA
Investment; (iv) a guarantee by the Company in favour of AP Diamond; and
(v) a guarantee and indemnity by GA Investment in favour of AP Diamond
(collectively, the “Securities”). On 7 May 2025, Willis Trading received
a demand letter (the “Demand Letter”) from AP Diamond (via its legal
advisers) informing Willis Trading that it failed to pay interest accrued on the
outstanding principal of the Loan Facility in the amount of approximately
HK$0.3 million, constituting a default of the Loan Facility, and that the
indebtedness and all other sums payable under the Loan Facility shall
immediately become due and payable. Accordingly, AP Diamond demanded
Willis Trading to repay the outstanding indebtedness under the Loan Facility
as at 7 May 2025, comprising the amounts of AUD6.5 million (equivalent to
approximately HK$32.6 million at 7 May 2025) and approximately HK$10.7
million (collectively, the “Indebtedness”) by 9 May 2025, failing which
AP Diamond shall proceed with enforcing the Securities and pursue all
necessary actions against Willis Trading as well as any other securing parties
for recovery of the Indebtedness together with all legal costs and expenses
without further notice. Subsequently, AP Diamond also issued demand
letters to the Company and GA Investment on 7 May 2025 and 9 May 2025
respectively demanding the Company and GA Investment to pay to AP
Diamond the Indebtedness. AP Diamond also applied to intervene in the
injunction proceedings for the Freezing Order between Willis Trading and IFC
as an interested party and to vary the Freezing Order to the effect that AP
Diamond would not be prevented from exercising any right it has in respect
of any security it has over Willis Trading and GA Investment’s assets.

On 2 June 2025, Alice Trading received a statutory demand (“Statutory
Demand”) from the solicitors acting on behalf of IFC pursuant to Sections
178(1)(@) or 327(4)(a) of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong), demanding
Alice Trading to pay, among others, the judgment debt of Alice Trading under
the arbitration award of the arbitration between IFC and Alice Trading (the
“AT Arbitration”), interest and IFC’s costs for the AT Arbitration (the “Debt”).
According to the Statutory Demand, Alice Trading is required to pay the Debt
within three weeks from the date of service of the Statutory Demand, failing
which IFC may present a winding-up petition against Alice Trading.
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Management Discussion and Analysis

On 18 June 2025, the solicitors acting on behalf of IFC served a notice to
Alice Trading enclosing an order (“AT Court Order”) by the Court of First
Instance of the High Court of Hong Kong (“HK Court”) dated 16 June 2025,
pursuant to which it was ordered that () IFC do have leave to enforce the
arbitration award dated 28 April 2025 in the AT Arbitration in the same
manner as a judgment or order of the HK Court to the same effect, and (i)
within 14 days after service of the AT Court Order on Alice Trading, Alice
Trading may apply to set aside the AT Court Order, and the award shall not
be enforced until after the expiration of that period or, if Alice Trading applies
within the period to set aside the AT Court Order, until after the application is
finally disposed of.

Furthermore, on 18 June 2025, the solicitors acting on behalf of IFC served
a notice to Willis Trading enclosing an order (“WT Court Order”) by the HK
Court dated 16 June 2025, pursuant to which it was ordered that (i) IFC
do have leave to enforce the arbitration award dated 28 April 2025 in the
arbitration between IFC and Willis Trading in the same manner as a judgment
or order of the HK Court to the same effect, and (iij within 14 days after
service of the WT Court Order on Willis Trading, Willis Trading may apply to
set aside the WT Court Order, and the award shall not be enforced until after
the expiration of that period or, if Willis Trading applies within the period to
set aside the WT Court Order, until after the application is finally disposed of.

On 14 July 2025, the HK Court made further orders that the Arbitration
Awards are now enforceable in the same manner as judgments of the HK
Court.

On 25 July 2025, Willis Trading received a notice from AP Diamond (via its
legal advisers from Australia) dated 23 July 2025 informing Willis Trading
that Mr. Najjar of Vanguard Insolvency Australia has been appointed as a
Receiver over several collaterals. On 28 October 2025, the Australian law
firm engaged by Willis Trading was informed that IFC and AP Diamond have
reached settlement on a confidential basis.
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Both Willis Trading and Alice Trading are incorporated in Hong Kong,
the operations of them have no choice but to be scaled-down after the
cessation of business relationships with Bubs Australia from around July
2023. Alice Trading now holds only minimal assets, while the main assets of
Willis Trading and its subsidiaries (i.e. Freezing Order Respondents) comprise
the Property under the business segment of Property Investment, and the
Property was mortgaged as part of the Securities to AP Diamond for the
grant of the Loan Facility to Willis Trading and was vacant since April 2024.
As understood from the Company’s legal advisors, a parent company is in
generally speaking insulated from legal liability arising out of the activities of
its subsidiaries. The Board expects that the operation of the Company and
the businesses under the other subsidiaries of the Group will not be affected
by either the Arbitrations nor the Freezing Order. The Board deeply regrets
the decision by ACICA, and the management of Willis Trading and Alice
Trading are in the course of seeking legal advice on the possible actions to
take to resolve the issues arising from the Arbitrations.

After receiving the Demand Letter from AP Diamond, Willis Trading
attempted to communicate with AP Diamond regarding the situation of Willis
Trading and to negotiate possible actions to resolve the issues arising from
the breach of the Loan Facility.

Considering the insolvent financial position of each of Willis Trading and
Alice Trading, the Demand Letter received by Willis Trading and the Statutory
Demand served to Alice Trading, the management of Willis Trading and
Alice Trading will consider all possible measures to mitigate the issues and
to safeguard the interests of Willis Trading and Alice Trading, but cannot
eliminate the possibility of winding up petition(s) to be initiated by the
creditors.

EMPLOYEES

As at 30 September 2025, the Group had 35 employees (31 March 2025:
104). Total staff cost, including Directors’ emoluments, of approximately
HK$8.8 million (2024: HK$8.4 million) was incurred during the six months
ended 30 September 2025. The Group maintains a policy of paying
competitive remuneration. The remuneration of employees which includes
salary and discretionary performance bonus is decided with reference to the
results of the Group, the market level as well as individual performance and
contributions. Remuneration packages (including performance bonuses) are
reviewed on a regular basis by the Group.

In addition, the Group adopted a share option scheme. No share option has
been granted, exercised, cancelled or lapsed since its adoption.

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025

M ESREBRMHEZ N EBEMA
JoHEER -2 - =F+t 8k AHBubs
Australia#& |E 2 55 B 17 & 1 0] 6t 2 A8 R AR
BB ERMHEZEREBRLNEE M
WS E S RENBAS BEERESS
BANFTEEECREYEREERDIE
T > RYEBIRIFFTAP DiamondfE
BRI —ZD UBESHEZRERE
REZZ-NENBEME REBEXAQE L
EBEENTR AT —RMms 2B EKH
BAREHFFEENAEETT R -&E
EgHE ZREMBRREERESBITY
KATHES KA EBEH KB AT NETR
EREE -EEGHBRANTHAREEHE
ROEREFRRER #3TE S RERM
BENEBERELEASKEARES  LUREA
BERIITENMR R Z S &S| B HIRRE -

FEUSEIAP Diamond ti BY BRI BRI1Z > HEShHT
B A B # T 8 5 BAP Diamond
ETEE U RAREERNPISIERERN
PIAEHETHETT IR o

ERIMBTBEIRERMESEEETR
BRI T3R5 ~ A BN B & 5 U E) B A 18R
REZBRMEZIEEERERS T
B RERMEBSNEEEREBATARSE
BB LR R A R R R RIS E BT B 5 &
ERHESHOANE BEEHRERARY

AR 2 BRI RIBEN

/==]

A _E_RHFNB=1TH > A&EBBILE
E(CEZRE=ZA=4+—H 1 1048) - IR &
EIEHFAB=FTHILEANER ETR
AHAZE (BIEEEMS) NA88EEBT (T
TTUUE I 8AEEEIT) cAEEMEITAR
FHZHFWNBR -REEFNEEHFS BB
RIRTEAD DIRBZREBZEE -TIHK
FUREBEENBARRMEMMETE A%
E S BERBIEATERZFHMFE

UEoh > AREERM—TEBREE - BER
MARE LR EEREEERE 1T
e FEIH AR R



Management Discussion and Analysis

BUSINESS DEVELOPMENT

The Group deeply regrets the decision rendered in the Arbitration Awards
handed down by ACICA on 28 April 2025, as the outcome has had an
adverse impact on the commercial goodwill of the Group.

Through the Contractual Arrangements entered into in June 2024, the Group
acquired 70% of the economic benefit in Shenyang Jinyi, which is engaged
in the business of e-commerce in the PRC. Given the underwhelming
performance of Shenyang Jinyi since its acquisition, after reviewing the
overall business strategy and considering the minimal contribution to the
Group, the Group decided to dispose of Shenyang Jinyi. On 30 September
2025, the WFOE entered into the Sale and Purchase Agreement with the
Purchaser, pursuant to which, the WFOE shall sell and the Purchaser shall
purchase 70% of the economic benefit and the rights of the shareholder’s
loan owed by Shenyang Jinyi to the WFOE at the aggregate consideration
of HK$27.5 million. The Disposal is mutually beneficial as it will result in an
immediate incremental liquidity to the Group. The transaction was completed
on 23 October 2025.

Given the increasing competition across infant-formula milk products in the
PRC, and a short-term adverse impact on commercial goodwill arising from
arbitration matters in the same market segment, to mitigate it, the Group
pursued a new market segment of adult-formula milk products. During the
six months ended 30 September 2025, the management entered into an
exclusive distribution agreement with a New Zealand supplier in July 2025
for the distribution of certain WDOM products in the PRC and Hong Kong.
WDOM is an adult milk formula brand that has rapidly gained market share in
China. The management expects this collaboration to contribute positively to
future sales of the Group’s milk products.

In parallel, the Company will also procure other products, including but not
limited to other WDOM products, from authorised PRC distributors and
sell such products to downstream distributors or retail customers through
established sales channels.

Ongoing uncertainties surrounding global trading and U.S. tariff policies
continued to cast a shadow over Hong Kong's logistics sector. During the
six months ended 30 September 2025, the logistics service of the Group
faced several operational challenges. These included delays or reductions
in customers’ inventory turnover, which adversely impacted warehouse
throughput and led to a decline in warehouse space occupancy rates. The
inflexibility of operating costs further exacerbated the pressure on profit
margins.
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The Group launched its own cleaning services business with its partner in
September 2025. Looking ahead, the Group expects its cleaning services
line to serve as a strategic entry point into the comprehensive facilities
management services sector. Demand for professional cleaning services
in the PRC is anticipated to remain resilient, supported by ongoing urban
development, heightened public health awareness, and the increasing
outsourcing of non-core functions by property owners and managers. These
initiatives are expected to enhance recurring revenue streams and provide a
solid foundation for the Group’s long-term growth in comprehensive facilities
management.

The Group aims to enhance profitability by maximising the average
occupancy rate of its warehouses and expanding the customer base across
both its logistics and cleaning service lines. The Group will continue to
optimise service quality and upgrade its information technology systems to
support operational efficiency and customer satisfaction.

OUTLOOK

Regarding the Milk Products Business, the Group will continue to contribute
to development, in parallel with the two models of business-to-business
(B2B) and business-to-consumer (B2C). Although the Group has disposed of
its self-owned e-platform, along with Shenyang Jinyi, it will continue to utilise
third-party e-platforms for the purpose of reducing operational costs while
maintaining market reach.

Hong Kong’s total imports and exports surged by 14% year-on-year in the
two months of July and August 2025 combined, on the back of enhanced
trade relations with different markets. A Hong Kong government spokesman
said steady economic growth in Asia, in particular the mainland, as well
as the Hong Kong's enhanced trade ties with different markets, should
continue to provide support to trade performance, but U.S. trade policies
will weigh on short-term global trade prospects. However, industry leaders
and economists warned the strong performance was heavily inflated by
businesses front-loading shipments to evade tariff costs and masked a grim
long-term outlook of Sino-US economic decoupling.

The Group believes that the strategic deployment of third-party logistics
players (3PLs) and fourth-party logistics players (4PLs) can help mitigate
margin pressure and improve service flexibility and will be instrumental to
the logistics service’s long-term success. The Group also expects that the
demand for professional cleaning services in the PRC will remain resilient,
supported by ongoing urban development, heightened public health
awareness, and the increasing outsourcing of non-core functions by property
owners and managers. The Group plans to further expand its Services
Business to strengthen recurring revenue streams and provide a solid
foundation for sustainable long-term growth.

Although the Group currently does not have any detailed plans for material
investment or capital asset, the Group will continue to follow the Company’s
business strategy as described above to develop the Company’s business.
The Group will also focus on exploring the integration of the Group’s
businesses with a view to utilising resources and assets more efficiently to
create synergies among the Group’s business segments.
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Corporate Governance and Other Information

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

Alpha Professional Holdings Limited (the “Company”) has applied the
principles of, and complied with all applicable code provisions of the
Corporate Governance Code (the “CG Code”) as set out in Part 2 of
Appendix C1 to the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) throughout the six months ended 30 September 2025, save and
except for the deviations as follows:

On 2 July 2025, Ms. Wu Feizi (“Ms. Wu”), resigned as an executive director
of the Company (the “Director(s)”), and also ceased to be a member of each
of the remuneration committee (the “Remuneration Committee”) and the
credit committee (the “Credit Committee”) of the Company. Following the
resignation of Ms. Wu, the Company has a single gender board of Directors
(the “Board”), which fails to meet the board diversity requirement under Rule
18.92 of the Listing Rules.

The Company has endeavoured to identify and appoint a suitable female
candidate as Director to meet the relevant requirement and to fill up the
vacancy arising from the resignation of Ms. Wu. On 1 October 2025, Ms.
Huang Xin has been appointed as an independent non-executive Director,
and a member of each of the Remuneration Committee, the audit committee
(the “Audit Committee”) and the nomination committee (the “Nomination
Committee”) of the Company. Thus, the Company has complied with the
board diversity requirement under Rule 13.92 of the Listing Rules.

The position of the chairman of the Company (the “Chairman”) vacated
upon the resignation of the former Chairman, and those responsibilities
continued to be shared among the members of the Board since 1 October
2022. During the period, the Company has not met the requirements of (i)
the roles of chairman and chief executive under code provision C.2.1 and (i)
the responsibilities of chairman under code provisions C.2.2 to C.2.9 of the
CG Code. The Board and the Nomination Committee will continuously review
and discuss the adjustment to the composition of the Board.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transaction by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 to
the Listing Rules.

Specific enquiry has been made to each of the Directors and all Directors
confirmed that they have complied with the required standards as set out in
the Model Code throughout the six months ended 30 September 2025.
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AUDIT COMMITTEE REVIEW

The Audit Committee has reviewed with the management the accounting
principles and practices adopted by the Group and discussed financial
reporting matters including a general review of the unaudited interim financial
report for the six months ended 30 September 2025. In carrying out this
review, the Audit Committee has relied on a review conducted by the
Group’s external auditor in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” issued by The Hong Kong Institute of
Certified Public Accountants as well as reports obtained from management.
The Audit Committee has not undertaken detailed independent audit checks.

PURCHASE, SALE OR REDEMPTION OF THE LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the listed securities of the Company for the six months
ended 30 September 2025.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend for the
six months ended 30 September 2025 (2024: Nil).

CHANGES IN DIRECTORS’ INFORMATION

The changes in Directors’ information since the date of the 2025 annual
report of the Company (the “2025 Annual Report”) required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules are set out below:

Ms. Wu has tendered her resignation as an executive Director and ceased
to be a member of each of the Remuneration Committee and the Credit
Committee with effect from 2 July 2025.

Mr. Li Chak Hung ceased to be the chairman and a member of the Credit
Committee with effect from 2 July 2025. He tendered his resignation
as an independent non-executive director of Summit Ascent Holdings
Limited (shares of which are formerly listed on the Main Board of the Stock
Exchange) with effect from 30 August 2025. He was also appointed as
an independent non-executive director of APAC Resources Limited (Stock
Code: 1104) with effect from 21 November 2025.

SHARE CAPITAL

As at 30 September 2025, the total number of issued shares of the
Company (the “Shares”) was 349,280,383 Shares of US$0.001 each (31
March 2025: 349,280,383 Shares of US$0.16 each).

Details of movements in share capital of the Company for the six months
ended 30 September 2025 are set out in note 26 to the unaudited
condensed consolidated interim financial information.
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Corporate Governance and Other Information

SHARE OPTION SCHEME

The Company had adopted a share option scheme (the “Share Option
Scheme”) at the annual general meeting held on 8 September 2020. The
Share Option Scheme became effective on 8 September 2020 and, unless
otherwise cancelled or amended, will remain in force for 10 years from that
date. A summary of the principal terms of the Share Option Scheme was set
out in the 2025 Annual Report.

Since the adoption of the Share Option Scheme on 8 September 2020
and up to 30 September 2025, no share options under the Share Option
Scheme were granted, exercised, lapsed or cancelled. At the beginning and
at the end of the six months ended 30 September 2025, the Company has
no outstanding options under the Share Option Scheme.

At the beginning and the end of the six months ended 30 September 2025,
(i) the number of share options available for grant under the scheme mandate
is 31,436,038; and (i) the number of Shares that may be issued upon the
exercise of all share options granted or to be granted under the mandate
of the Share Option Scheme was 31,436,038 shares, representing 10% of
the issued Shares as at the date of adoption of the Share Option Scheme
and approximately 8.33% of the issued Shares as at the date of this interim
report, and no service provider sublimit was set under the Share Option
Scheme.

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 September 2025, the interests of the Directors, chief executives
and their associates in the shares, underlying shares and debentures of the
Company and its associated corporation (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “SFO”), as recorded in the register required to be kept by the
Company under section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code were as
follows:

Long Positions in the Shares, Underlying Shares and Debentures of
the Company
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Approximate

percentage of the
total number of

Number of issued Shares Note)
Name of Director Capacity Shares held {EE TR AAE
EELTB 514 SEST:ahy 4= ZHEA B L
Mr. Chen Jianguo Beneficial owner 1,428,000 0.40%
PR 2 [ S BmEEBA
Note: BEE

The percentage of the total number of issued Shares is based on the 349,280,383 Shares
issued as at 30 September 2025.

Save as disclosed above, as at 30 September 2025, none of the Directors,
chief executives of the Company nor their associates had any other personal,
family, corporate and other interests or short positions in the shares,
underlying shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company under section 352 of the SFO
or as otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’
INTERESTS

As at 30 September 2025, the following persons or entities, other than
Directors or chief executives of the Company, had or were deemed to have
interests or short positions in the Shares or underlying Shares which were
recorded in the register required to be kept by the Company under section
336 of the SFO, or which were notified to the Company:

Long Position in the Shares and Underlying Shares

FERRRAEMAT Z
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Approximate
percentage of the

Number of total number of

issued Shares held issued Shares Mot

Name of shareholder Capacity FrsB 81T HE BT

KRB 5% RHEE ZBEAY B 53 tE ED

Ms. Chong Sok Un (“Ms. Chong”) Interests of controlled corporation 207,026,615 59.27%
TrEmut (FExt)) REEEE T (Note 2
(ffsr2)

Well Dynasty Investments Limited Beneficial owner 193,026,615 55.26%

(“Well Dynasty”) BEEAA
ERBRERRRAR (MFER))
Mr. Lee Ming-tee Beneficial owner 20,974,000 6.00%

FHARE BmEAA
Notes:
1. The percentage of the total number of issued Shares is based on the 349,280,383

Shares issued as at 30 September 2025.

2. Well Dynasty is a wholly-owned subsidiary of Miracle Planet Developments Limited,
which in turn is a company wholly owned by Ms. Chong. Vigor Online Offshore
Limited, a wholly-owned subsidiary of China Spirit Limited, owns 14,000,000 Shares.
Ms. Chong owns 100% beneficial interests in China Spirit Limited. Accordingly, Ms.
Chong is deemed to have an interest of (i) 193,026,615 Shares through Miracle Planet
Developments Limited and Well Dynasty; and (i) 14,000,000 Shares through China
Spirit Limited and Vigor Online Offshore Limited.

Save as disclosed above, as at 30 September 2025, there were no other
persons or entities, other than Directors or chief executives of the Company,
had or were deemed to have interests or short positions in the Shares or
underlying Shares which were recorded in the register required to be kept by
the Company under section 336 of the SFO, or which were notified to the
Company.

ALPHA PROFESSIONAL HOLDINGS LIMITED Interim Report 2025

Fd5E
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2. #E13 AMiracle Planet Developments Limited 2.
2 & B /AT MMiracle Planet Developments
Limited& 4 +2&#%E 2 /A 5] °Vigor Online
Offshore LimitedZChina Spirit LimitedZ 2 &
M@ AE > #EH14,000,0000 B85 o 7
China Spirit Limited# %5 100% & @ # & o 1Lt
4 118 A()iF BMiracle Plant Developments
Limited Bz 215 # %5 193,026,6 1582 3819 ; R (ii)
3B China Spirit Limited & Vigor Online Offshore
Limited$414,000,0008% B 15 #7512 o
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